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THE MONEY MARKET. 


Moxey has been plentiful, owing to the War Loan interest 
has been 


Bank ot 
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England; at the same time, there was no evidence 0 
een! 

Discount rates were slightly easier, 


payments or December 1st, and the market 
easily able to repay its indebtedness to the 


extreme abundance. 
with three months’ bills at 33 per cent., but the tone of 
the market was quite steady. The suspension of sales of 
Treasury bills ‘‘on tap’’ produced much discussion and 
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many ingenious explanations, but was probably decided 
on owing to the very limited demand for them. 





| Dec. 5, Nov. 28, Nov. 21,| Nov.14,| Previous Rate 





1924 1924. 1924. | 1904. Slee 
. S| 21S | > 
Bank Rate .ccsccscoceces| 4 4 4 4 3 (Sly. 5,°23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, 23) 
Discount({ Call.......0.00.; 2 2 2 2 1 (Jly. 5, °23) 
Houses Notice ........ 2 2} 2} 2} 1} (Jly. 5,723) 
Market rate 3months’ bills) 3; Sik | Sie | Sae oe 


The Bank return showed the effect of the War Loan pay- 
increase of 23 millions in the Government 
millions in the Other deposits. 


ment in an 
securities and of 21 
Public deposits declined by 8} millions, and Other securi- 
ties were reduced by repayments to the extent of 93 
millions. Note circulation expanded by £730,000, and 
the Reserve declined by £727,000. Currency notes out- 
standing were increased by £2,720,000 to £,288,098,000, 
which includes £/1,360,400 for notes called in, but not 
vet cancelled. The fiduciary issue is £:237,287,100, being 
£.10,903,800 below the maximum for the year. 


THE STOCK MARKETS. 


‘The settlement this week proved to be of smaller propor- 
tions than either of the two preceding accounts, and 
business in most sections shows a tendency to fall away 
a little. The distribution of War Loan interest on 
Monday failed to affect prices in the gilt-edged market, 
but foreign bonds have been strong, the premium on the 
new German loan touching 8 premium. There was a big 
demand for underwriting of the new Greek Refugee 
Loan, Home rails have scored moderate _ rises, 
but foreign rails continue to be somewhat out of 
favour. Tea and whisky shares have been prominent, 
and investment trust companies’ stocks show considerable 
rises on the week, and many other sections continue 
active, but mines are attracting little public interest. 


THE COMMODITY 


The general position of the 
improved this week. Business 
prices are inclined to be easier. 


MARKETS. 


Cardiff coal market has 
is quiet in pig-iron, and 

Although some of the 
works have booked fresh orders, there are no signs at 
present of increased output. Tin opened with a firm 
tone, but subsequently developed irregularity. Copper 
fluctuated slightly. In the cotton trade the market. is 
firm, and conditions in the wool trade are inclined to be 
buoyant. Sugar was quiet, and tea was easier. Rubber 
was steady, but actual business was confined to moderate 
limits. Wheat moved on even lines. A weaker tone is 
reported in the hide market, which may be temporary. 
Linseed oil is easier. Further details of markets and 
prices will be found on later pages. 


FOREIGN EXCHANGES. 

In the Foreign Exchange market interest has centred 
on the movement of the dollar. At the end of last week 
the news of the Sudan revolt brought a sharp relapse in 
the value of sterling from a closing price of $4.632 on 
the 28th to as low as $4.614 at one time on Saturday. 
By Monday evening there had been a recoverv up to 
$4.64, since when there has been a steady and rapid 
appreciation in sterling, until for a short time vesterday 
morning a figure of $4.69 was reached, although later 
the rate steadied down to $4.68}, rather lower than the 
previous day’s quotation. It is clear that this movement 
is not based on general economic factors, as both the 
movement of prices and the trade balance in the two 
countries would suggest a fall rather than a rise in quota- 
tion. The immediate cause, however, is probably the 
difference in market rates at the moment between the 
two countries which has resulted in the movement of a 
large amount of short money from New York to London. 
It will be seen from this that the position is far from 
bemg stable, and, though a further rise as the result of 
these same influences is possible, caution as to the move- 
ments in the immediate future is very necessarv. We 
make further reference to the subject in a leading article. 
Forward rates have moved to par to 4 cent discount for 
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one to three months. The Paris rate, from 8» 


~V { t 
28th, moved down gradually to 84.80 on the aq. 
when it has risen again to 85.25. As compared 
dollar, however, the franc shows a marked appr , 
owing, it is suggested, to the French Government's de, 


to create a good atmosphere for the last days befor, . 
closing of the lists for the internal loan. After tha, 
would appear to be the intention, with the | 
funds now at France’s disposal in New York, to ky 
dollar steady somewhere about a rate of 18. 
but whether or not this will be carried out is still , 
doubtful. Frances, one month forward, are quoted 
about 20 to 30 centimes above spot. 

a week ago, when the rate stood at 106.57), the 
shows in respect to sterling a marked depreciation 
108.50. As compared with the dollar, however, it | 
remained practically stable. In the same way the Du 
rate has moved up from 11.47} to 11.56, while apprevia. 
ing slightly on dollars; Switzerland from 23.99 to 24.18 
Stockholm from 17.21 to 17.364 ; Vienna from 327,30 
232,000 Berlin from 19.45 to 19.68. Madrid, on 
other hand, maintains its close relation to sterling 
has actually appreciated from 33.85 
Christiania has moved only from 31.275 to 31.203, a1 
Budapest remains pegged at 345,000. Prague, at 155 
is # points higher, but Bucharest has jumped ag. 
from go2$ to g50. In the East the rupee remains « 
Is 645d, but heavy exports are being balanced by 
respondingly large imports of gold. The yen, o1 


sU 


As compared y 


} 
to 33°F 5 O49 


other hand, is cheaper, at 1s 7d, as compared 

1s 8a;d. The silver market has been quiet, with aw 
tendency, some demand from India not having been qui 
sufficient to keep up the price. Hong Kong, at 
and Shanghai, at 3s 3d, are both somewhat 
In South America, Rio has moved down from 5 63-4 
to 5 55-64d, Montevideo from 503d to 50.4, Buen 
Aires from 45d to 44 27-32d, and Valparaiso has als 
depreciated on the week from 40.50 to 40.70 pesos. 


IS 
1 
cheaper 


NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended November 2oth: 
(000’s omitted.) 


EXPENDITURE. mm | - Sa RECEIPTS. Zz 
Supply Services. ........eeeeeees ’ rom Revente ......... creeeeee R 
latorest, &c., on Debt ....00..00++ 9,246 |Increase in Debt .........00 
Sinking Fund ......cccccccscccess | 
I ok sn 0 40nc usd 5sa5 soe 00 795 | 
Increase in Exchequer Balances 89 - 
11,516 } 


The Revenue for the week amounted to £.9,593.7¢ 
compared with £12,982,100 in the corresponding Wi 
last vear. Customs and Excise were lower at 4.1 ,06-, 
against £ 7 


ie aa oo, against £1,724 
£:2,624,000, and £,1,626,000, aga - 
respectively. Estate Duties were up at 41)-/% 
against £600,000. Property and Income-tax broush 

5 a” . ; and Super-t 
£:1,502,000, as compared with £,2,121,000, ana © r . 
at £330,000 was £30,000 lower than last years Ms! 

= . > . : noainst 4.40, 
Ordinary receipts reached £74,600, against 44 
é 


~ . 
' .Ty ix 


while Special receipts only amounted to 4 10'h" 
against £ 3,309,400. The week's operations Inn” 


a . a 99k 14 > fot 
the National Debt by £1,622,025, and caused th 
ing changes :— 
(000’s omitted.) F 
£ od ae 
Treasury Bills .......-.....2.+ 2690 | Public Department Advances -- 
National Savings Certificates ..+ 50 
Sundries ....... icbewsegussases + 982 — 
+ 3,722 : 
~ “ . . “<S=¢ ) 
The floating debt was increased by 45°: 


£788,045, 000. 


Frvanciat Year, 1924-1925 (April 1 to Nov: mber 

& 455,311,20) 

tal Expenditure .. 483,728,617 Raised by Revenue «+ “57955 
cee ae Decrease in Balances 3,507,¥- 





Amount borrowed «+ cs. 
728,61 

Total ee eeeeenee 483,728,617 Total eoosseere® 483,1 
Estmmates for Year 1924-25. a 
Ordinary Expenditure 786,848,000 Ordinary Recelpt®+* ‘1o)o99 00 
Special Expenditure.. 3,178,000, Special Receipts---« — 
ae 794, 050,04 
Total eecccecces 790,026,000 | Total ..+++++* ~ an 
4,024,00 

j Surplus .++++**" 
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ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 


inquiries. 
s-guinea) to cover the cost of any special work involved. 


e arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 


A small charge will be made (with a minimum of half- 








AN EARLY RETURN TO GOLD. 


reviewed in these columns iast week the causes under- 
av the recent rise in the sterling-dollar exchange. We 


‘ 
ant 


* 


» apology for returning to the subject this week, 


we have, in the meantime, received timely information 


1 be 
the Atlantic that the recent movement foreshadows 
,early return to parity and the resumption of the gold 


point from the United States; and_ there 
no doubt that hopes are growing on both sides 


sandard by Great Britain, If these hopes can be realised 
contribution to world reconstruction will be made 


«cond only in importance to the introduction of the Dawes 


lan, 


Germany is nominally on a gold basis; but her 


looting is very precarious. If Great Britain returns to 


a gold basis she will soon be followed by the = great 


Dominions and by other countries, among whom Holland, 


Switzerland, and Spain are likely to be the first. Theorists 


ay have some ground for arguing that a paper 
standard might be made more stable than gold, but actual 
‘perience of paper standards is not encouraging. We 


e by no means clear of the period of paper chaos ; 1923 


w tl 


lowest exchange records for many countries of 


ope, and in France and Belgium 1924 has even beaten 
the 1923 record. The most practical assurance of 
ealy progress which can be given to the world would 
ea prompt return of a substantial part of the world to 


gold basis. 

\Ithough there are, as we pointed out last week, some 
ews in the outlook which justify a little scepticism, it 
ems that in many respects we have at the moment a 
end of sentiment and economic conditions which ts un- 
sually favourable to a return to parity. This combination 
circumstances may not last, and for this reason we 
ould like to feel that the authorities concerned are well 
epared, should the developments of the near future be 
curable, to take action, and to take it quickly. 

One of the favourable factors is the commodity price 
‘uation in the United States. The values of dollars and 


sterling have been kept apart by the fact that the 
ited States’ prices have been low, and the price level 
the United Kingdom relatively high. It has been a 
(ler of surprise to many people in Great Britain that 
money rates in the United States had not hitherto 
id the effect of raising prices. The cause of the surprise 
‘how vanishing. Commodity prices in America are set 


‘or a rise, 


se in 
any 


“we expansion which has followed the Republican 


tory 


‘trade back for six months.’’ Indeed, the election 
‘Sin the end so much an issue between prosperity and 


mat 


Wna 


' 
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th th 


“ning on the basis of very low stocks, mean an expan- 


th 


in the Presidential campaign. In its final 
the Presidential election was fought on two 
“Coolidge means continued prosperity,’’ and 
ie election is thrown into Congress it will 
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“nce without being checked, for the tariff is a barrier 
ch has not yet had its full protective effect, while 
onetary situation is such that considerable expansion 
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The upward movement has been started by the 
Wheat prices, caused by short harvests in 
countries; it is being stimulated by the 


n, that many plans for expansion were held back 
v November 4th. These influences, together 
fact that industrv has for a long time been 


Winter, and with it must come a general rise 
dity prices. This rise might go a considerable 


1 


hanced without producing stringency. Some 
this price advance-——-wheat, of course, is an 
are already communicating themselves to British 
t the upward movement in Great Britain is not 
be a general one. For in the latter country 
of factors is keeping down such items, for 
as coal and steel, and the wage level is less 
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likely to become generally affected. It is, therefore, o: 
the whole, probable that the margin betwe 
American prices—or, to put it the other way round. 1 
difference in the value of money 
will narrow very soon. It must not, however. be iSSuMe 
that the pound cannot get to par until there is complet 
Statistical equality of price levels, for even in the da 


in the two countries 
t 


when we were all on the vold basis, such indices as the 

existed showed frequent, and some prolonged diverge t 
on ‘ss . . . - , . “s 

of prices in England and America. Nor have we. a dees 


to-day any certainty that our index numbers are measuriy 
the right prices, and in the right proportions, for ma olan 
an exact comparison. The price index aumbers 
fact, not an accurate enough instrument to show us 2 
what moment a par exchange would be normal: but th 
will show, and are already showing, that prices are movine 
in directions which will tend to make a par rate normal. 
, Another, and perhaps for the mom nt a more potent 
influence on the exchange is the movement of hoeaaiias 
funds to Europe, and particularly to Great Britain 
America has subscribed for an enormous number oi 
foreign issues in the last six months, and has—narticu- 
larly recently—been transferring commercial balances to 
the European side to take advantage of higher money 
rates. While these transfers are being made they tend 
to make the demand for sterling bigger than the demand 
for dollars, and thus put up the price of the former. But 
unlike a change in price levels—they have no permanent 
effect on the balance of payments, and, indeed, if short- 
term funds are withdrawn quickly, the return movement 
undoes the effect of the first. In so far, therefore, as 
such funds have been moved here to take advantage of 
an expected rise in the value of the pound, and will be 
moved away when the pound has risen, these investment 
while helping the pound up, will make it difficult to keep 
up. To the extent that short-term capital investments | 
fluence the problem, the condition needed is that English 
money rates should remain substantially above American 
rates, and keep money over here for some time. 
Whether this is likely to happen or not is difficult to 
foresee. The American situation is complicated by a big 
Stock Exchange boom, and with trade expanding, and 
money moving to Europe, the resources of the banking 
system will have many outlets. But in spite of these 
varied demands, probably the balance of banking opinion 
expects low money rates for, say, two years to come 
so great are the possible credit resources of the country. 
On the other hand, among a certain school the Stoel 
Exchange boom and the enthusiasm for trade expansior 
is already causing disquiet, and a demand may soon be 
made for action by the Federal Reserve Board, through 
its rediscount rate, to check undue expansion. Whethe: 
any possible action would in present circumstances be 
effective is open to argument, but that it may be 
attempted later in the winter must not be ruled out of the 
possibilities, in view of the revived Press discussion on 
the perils of inflation. If we have read the signs cor- 
rectly, the upward movement of sterling is backed by 
strong influences. On the other hand, we have previously 
had occasion to point out that as the pound 
approaches the dollar new influences enter in, which 
make the last stages increasingly difficult. The last 
stages may, therefore, have to be jumped by the 
announcement that on a certain date the freedom 
to export gold will be restored. Is there any 
likelihood that such an announcement will be made in 
the near future? We believe that if events move as we 
have suggested, and are favourable in the New Year, 
British opinion would strongly support the Bank and the 
Treasury in such action as might be necessary. [wo 
years ago the pound sterling—in Mr Lloyd George's 
phrase-—looked the dollar in the face and turned away. 
There is a very widespread feeling that it is time to 
put an end to the policy of drift. ee 
Opinion in America is looking in the same direction, 
and there is no doubt that some form of co-operation 
could be arranged, or assistance given, in the New York 
market if it were thought necessary. This attitude is not 
the outcome of philanthropy. It is dictated by two 
motives of self-interest. On the one hand, American 
opinion regards the restoration of the pound as one of the 
key moves in the stabilisation of European conditions, 
and hence in the restoration of her chief market. On 


en British and 
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the other, the wisest Americans realise that if the world 
does not resume the gold standard, the American mone- 
tary and banking system will be in danger of being broken 
down if it is flooded with the whole of the world’s gold 
available as currency. Her power of absorption is not 
unlimited, and her responsible financiers will be greatly 
relieved when the golden flood is more evenly distributed. 








THE ANGLO-GERMAN COMMERCIAL TREATY. 


Com™MeRcIAL relations between Great Britain and Germany 
have been governed for nearly five years past by the 
rather one-sided conditions laid down in the Treaty of 
Versailles. As, however, these clauses were to run only 
for five years from the date of ratification—which actually 
took place on January 10, 1920—it had become impera- 
tive that negotiations should be resumed with a view to 
putting the whole question upon a definite basis. A 
German delegation came to London recently for this pur- 
pose, and on Tuesday last a new Commercial Treaty was 
signed between the two countries. The actual document 
was published yesterday, and follows, in the main, the 
familiar lines of agreements concluded upon the basis of 
the “ most favoured nation.’’ There is, therefore, to be 
no discrimination in either country in the treatment 
accorded to the nationals of the other, except in so far as 
such discrimination may apply te all foreigners without 
exception, while, in a number of respects, nationals of 
either country are to enjoy in the territory of the other 
the same privileges that are accorded to its own 
In general, and within the limits of the 
Treaty itself, * 


nationals. 
each party agrees not to impose, reimpose, 
or prolong any duties or charges which are specially in- 
jurious to the other party.’’ In the event of any dispute 
arising as to the proper interpretation of the Treaty, 
recourse ts to be had to the Permanent Court of Inter- 
national Justice, unless the two Contracting Parties other- 
wise agree, 

In general, it may be said that the terms of the Treaty 
are exceedingly satisfactory, and ratification by this 
country may be regarded as a_ foregone conelusion, 
necessitating a certain amount of legislation — to 
remove the disabilities placed) upon German nationals 
by a number of British Acts. Although Germany 
is now yoing through a general — election—polling 
actually takes place to-morrow—and the composition 
of the new Parliament is therefore a matter of specula- 
tion, it hardly seems conceivable that 


ratification by 
Berlin is seriously in doubt. 


At the same time, there 
appears to be a certain amount of disappointment in 
German circles that this Treaty has not finally disposed 
of the 26 per cent. duty imposed under the head of 
Reparations Recovery. The attitude of the Agent- 
General for Reparations towards this mode of payment 
is shrouded in a certain amount of mystery, and has occu- 
pied the attention of some sections of the German Press. 
Whatever the ultimate outcome wili be, however, the 
German delegates have obtained some slight satisfaction 
on this point also, as is shown by the following Treasury 
announcement, which was issued on Tuesday night :— 

“The British and German Governments have agreed 
that the practicability of some alternative method to the 
existing procedure under the German Reparation (Re- 
covery) Act, not involving payments by individual mer- 
chants, should be discussed by the German Government 
with the Agent-General and the Transfer Committee, and 
that the British Government thereafter, if satisfactory 
arrangements can be reached, will endeavour, with a 
sincere desire for mutual agreement to come to an under- 
standing with regard to any modification which does not 
diminish the payments to the British Government.”’ 

The significance of the Treaty itself is much greater 
than a mere reading of the text would suggest. Here, 


at least, victors and vanquished have negotiated upon 
equal terms, and their agreement marks a definite step 
forward towards the establishment of normal conditions. 
In pre-war days, of course, the trade between the two 
countries Was enormous. 


In 1913, for example, Great 
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Britain imported over £80 millions’ worth of goods fren 
Germany, while our exports totalled 4.40.6 millions 


: °aa° ° ‘ and 
re-exports £,19.8 millions. Since the war, on the othe: 


hand, the volume of trade has been greatly diminished 
and the balance has actually been “ favourable” to yy. 


country, as may be seen from the following figures : 


JANUARY to SEPTEMBER (000’s omitted). 


1922. 1923. 1924, 
Imports from Germany.... 18,701 .. 25,454 .. 25.305 
Exports to Germany ...... 24,384 .. 33,014 .. 31016 


Re-exports to Germany.,.. 15,643 .. 14,308 .. 21,293 


In 1913 Germany was the most influential buyer of 
goods in the world, outside the Empire, her pure! 
representing 7} per cent. of total British exports, 
being exceeded only by those of India, who took 13) per 
cent. of the whole. In the first nine months of 192, 
Germany had sunk to fifth place in the list, being sur 
passed by India, Australia, the United States, and France. 
and her share in our total exports had declined to only \ 
per cent. 
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The possibilities of expansion are clearly very 
great, and should be helped forward by the new Treaty, 
At the same time, the prospect of a return of Germ 
banks to the City appears to be giving rise to rather 
mixed feelings in some quarters. The question raised 
is perhaps not so much the desire for discrimination 
against the German banks in particular, but rather th 
general position of the branches of foreign banks in 
London, which may conceivably increase considerably 
importance as a consequence of the Treaty. In certai 
eventualities it does appear as a possible source of danger 


that foreign banks, with their assets abroad, should be 
able through their acceptance business to create claims 
cn London, and thereby increase an eventual drain « 
sterling. In this connection, however, the n tionality o 
the actual bank is not of primary importance, and, in 
any case, the Treaty will clear up a somewhat anomalous 
position. It seems, however, to be unlikely that Britis 
banks will avail themselves on any considerable scale o! 


the permission to open up branches in Germany, though 


the possibilities for English insurance companies, wl ich, 
incidentally, played an exceedingly important part in pr 
war Germany, are sure to receive attention, 

It is interesting to observe that the Treaty betwo 
Great Britain and Germany has been signed precise) 
the moment when, according to all appearances, se m 
thing approaching a deadlock has been reached in the 
Franco-German commercial discussions. Tron, steel, ane 
coal naturally loom large in this connection, and ther 
appears to have been a certain reluctance on the part 0" 
the German magnates to enter into an unde rstanding 
with their French rivals without first attempting discus 
sions on an international basis. This, of course, implies 
delay, and it now seems to be unlikely that the olf 
negotiations will lead to a definite “0 aos 
January toth next, when the present provisional regi 
comes to an end. The discussions, however, will be fol- 
lowed with considerable interest on this side, and we ma} 
hope that the new Anglo-German Treaty will prove ” 
first step towards a general settlement of outstanding 
problems which await solution befor: world commerct 
can return to more normal conditions. 
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THE AGRICULTURAL CONFERENCE. 


(BY A CORRESPONDENT.) 
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WHATEVER may be thought of the Government pom. 
> 6 . eo ° ee . — oii hcuit 

of inquiry’ in dealing with certain urgent and d 

; : lost no 


questions, it must be recognised that they have Witl 
wn 


time in starting the investigations they promised. ee 
regard to agriculture, Mr Baldwin’s pledge was ' . 
following terms: “ For a permanent solution of the agt: 
cultural problem a common agreement between all rr 
is desirable ; and the Unionist Party, if returned to pow’ 
will summon a representative conference, in the hope : 
arriving at an agreed policy by which arable eee 
may be maintained and regular employment and adequa* 
wages secured to the agricultural worker.’ Durins re 
election the question was raised whether the intention 5 
to call a conference of political parties or of agriculture 


4° ° ° i reference 
classes. This remained uncertain, although the re! 
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to a “permanent solution’? by “an agvreed policy ”’ 
appeared to point plainly to a political agicement. The 
point has now been settled, and a few days ago it was 
ficially announced that the Government will summon a 
conference, representing landowners, farmers, and 
vorkers, ‘“‘ with the view to arriving at an agreement on 
the main features of a national agricultural policy.’? In 
the statement accompanying this declaration it 1s said that 
such an agreement can be reached, the Government is of 
opinion that it could be presented to the country with a 
good prospect of acceptance. This is probably true, but, 
a any case, it is clearly within the power of the present 
Government to give legislative effect to any policy which 
t may adopt. 
the precise reference to the conference is :-—-“‘ To con- 
sider What measures, if any, are necessary either by the 
State, or by the agricultural industry itself, or by both 
n concert (1) to maintain, and (2) to increase the area of 
able land in England and Waies, and by what further 
measures the economic maximum production of food from 
all the agricultural land of the country can be stimulated.”’ 
the first question which naturally arises on these terms of 
relerence is: Where does Scotland come in? Is it in- 
tended that any permanent agricultural policy which may 
e adopted shall stop short at the Border, or that Scot- 
‘and shall adopt a separate, and possibly different, policy 
‘oritself{? The area of arable land in Scotland, it is true, 
‘snot only proportionately larger, but it is :nore stable 
man in England and Wales, but it is noteworthy that, 
‘ler its War-period expansion, it reverted to the pre-war 
evel last year, whereas England did not do so until this 
sear. In fact, the arable area in England and Wales, 
“though it has fallen to 10,928,000 acres (as compared 
With 10,998,000 acres in 1914), is relatively larger than 
elore the war. The total extent of land in agricultural 
use has diminished by 1,171,000 acres. In 1914 40.6 per 
‘ent. of the agricultural land was in arable cultivation, 
and this year the precentage is 42.2. It is therefore rather 
misleading to say that arable cultivation has declined 
delow the pre-war standard. The position is clearly and 
‘easonably set out in the statement of the Ministry of 
\griculture to the effect that it is important to maintain, 
and, it possible, increase, the area of arable land so as 
‘° provide employment for a greater number of men, and 
ar a larger amount of produce per acre. As 
a lity of this object, there is no dispute. The 
weoiem for the conference to consider is how it can be 
achieved and at what cost. 
: Che Government have posed two questions. The Con- 
ps = * consider in the first place whether the present 
aaa oe wal Se maintained if nothing is done, and 
reduction oo. if any, can be taken to prevent its further 
the er that appears probable. In the second place, 
ana _— is to suggest measures which would secure 
a oa of not less than 1,000,000 acres of arable land, 
year the oe ds, restore it to the level of 1920. In that 
‘ies ndex number of the prices of farm products was 
per cent. above the pre-war level. It is now not 
More than 60 per cent. above. 


There has also been a 





substantial, and even greater, fall, in the prices of 
fertilisers and feeding stuffs. But, notwithstanding this, 
farmers allege that they are worse off than they were 
four or five years ago, and to that fact they attribute 
the reduction of the arable area. 

It will be observed, with satisfaction, that the Ministry 
of Agriculture takes a moderate, not to say modest, view 
of the possibilities. The restoration of a million of the 
lost acres is not an impracticable proposition, but its 
achievement would not effect any very great change. The 
old standard of the employment of three to four men per 
100 acres of arable has been generally maintained in 
recent years, and there are many farmers working their 
land with a smaller quota. But the additional acres 
might at least be expected to provide employment for from 
25,000 to 30,000 men, while, from the food supply point 
of view, they would grow wheat, in an ordinary rotation, 
sufficient to feed nearly 200,000 persons. 

If these results can be achieved they will be welcome, 
but the Government may well wish that its supporters 
would moderate the enthusiasm with which the appoint- 
ment of the Conference has been acclaimed. If it is 
wholly successful in its task, and the objects in view are 
completely attained, the dependence of the country on 
imported food can only be momentarily reduced, with a 
population which increases at the rate of some 350,000 
per annum. 

The Conference, whatever its results, will serve a use- 
ful purpose in bringing the representatives of agriculture 
face to face with the facts of the situation. The crude 
scheme of asking the taxpayers to pay considerable sums 
for vague and visionary benefits has little chance of ac- 
ceptance by the public, which has, in fact, rejected it 
once. But there are methods by which arable cultiva- 
tion could be encouraged, and greater production from 
the land secured, which would not involve the presenta- 
tion of an annual bill to the Exchequer. The Confer- 
ence may be expected to attack the problem with open 
minds, to explore the practicability of all proposals, what- 
ever their origin, to contribute individually to the com- 
mon stock of ideas, and collectively to approach their 
discussions in the spirit of compromise and conciliation. 
In many respects the time is favourable, and the auspices 
propitious, for a candid and courageous effort to place 
agriculture on a relatively stable basis, provided its repre- 
sentatives are wise enough to recognise the inexorable 
economic facts which control the destinies of the British 
nation. 

Meanwhile the constitution of the Conference appears to 
present difficulties. The discretion w hich the Minister of 
Agriculture displayed in framing the reference to the Con- 
ference and defining its scope failed him in arranging tts 
personnel. In forming a deliberative and advisory body 
to represent the whole agricultural interest, it was not well- 
advised to rely upon only five organisations, however 
important. The result is that one, at least, of the organi- 
sations has already attempted to make conditions, the 
effect of which, whether intended or not, is to jeopardise 
the whole scheme. The National Farmers’ Union has 
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demanded, in substance, that the Government should 
define its agricultural policy before the Conference meets. 
Obviously, if the Government does this, the Conference 
is a waste of time, and it may be that this is the view of 
the National Farmers’ Union. In that case their attitude 
is intelligible, although it is somewhat unexpected. 








OUR INDEX NUMBER. 


CHANGES in commodity wholesale prices during Novem- 


ber produced a_ slight decline in our Index 
Number, the total of which at 4,833 shows a decrease 
of 14 points, as compared with the end of October. 


There were no outstanding changes during the month, but 
both the primary foodstuffs and textile groups record a 
considerable decline following the previous month’s sub- 
stantial increase. The present slight decline still leaves 
the total very much higher than it was two months ago, 
the rise during October having amounted to 118 points. 
The follow ing t table shows the changes in each group and 
in the: tot: al : 


| 











£ $- |. 8! 

Bes 5a 

a,Becl. la deal 

Bhs) 4s 

bem SEE 2 | ey @ | 

F g°*| § 3 Ble | « 

BE Be 
Basis (avg. 1901-5) ..) 500; 300 | 500 400 500 | 2200 "100-0 
End July, 1914 ....| 579 | 352 | 6164 _ 853 | 2565 116°6 
» Dec., weee| 897/446 | 731 711g 8484) 3634 165°1 
» Dec. 1917 .... 12864 686 | 16843 8394 a 5845  263'2 
» Nov., 1918 ....| 1289 | 7824 1848 903 13894/ 6212 2826 
Mar, 1920 .:.:) 1508 | 918 | 29784 4246 17094, 8352 379°6 
» Dec. , «-.+| 1344 | 805 | 1284 1216 1275 | 5924 | 2693 
” Dec., 1921 2 9214) 636 1106 762 9314 4357 198-0 
» Dee., 1922 ....) 861 | 706 | 11844 705 8074) 4264 193:8 
. June, 1923 ....| 8154) 7734 | 11774 7734 761 | 4301 =««195°5 
» Dee. "I2!) g53"| 85q | 13824 774 755 | 4580 208-2 
” Mar., 1924 tee) 8974) 8434 | 13134 805 7803) 4640 210-9 
, June ,, ....| 914 | 7364 | 1347 764 7693) 4531 205-9 
ee a tll Ry 732 14234 m7 773 | 4657 211-7 
» Aug. 4, sso) 941 | 7493 | 13858 781 774 4626 «2103 
th. « mend 003 | 7774 13954 7624 7904 4729 214-9 
—— - sen — 10274 7864 | 14424 7824 808 | 4847 220°3 
» Nov. 1009 | 8014! 1424 797 8014! 4833 219-7 


Imported wheat is a little higher on the month, but the 
home-grown variety is lower, the general quality of the 
English crop turning out better than was expected, Other 
cereals were also lower, but there was a slight rise in 
meat prices. The rise in other foodstuffs is entirely ac- 
counted for by coffee, which rose by 17 points in October 
and 15 points in November. Estimates of world produc- 
tion for 1924-25 show a pronounced decline, as compared 
with the previous year, and fall far short of the expected 
consumption. In the textile group cotton prices are prac- 
tic ally unchanged, but British wool has advanced. This 
increase was offset by a decline in flax, and there were 
also declines in silk, hemp, and jute. In the minerals 
group the only change of importance was a rise of 13 
points in lead. A decline in timber prices is responsible 
for the drop shown by the miscéllaneous group. In the 
table below we show the changes in the index number of 
each separate commodity in comparison with the figure 
for the end of October, the figure 50 representing in eac ach 
ease the average price during the basic period 1901-5 :— 























j ~ & = he " s | 
| 52 %g (52 Ss 32 5.6 
iB) ga i'S8\ ga 388i sf 
| Es ia aS 4 \&s 58 
Zz | Zz ene 
Wheat—For..| 116 + 54 Cotton, A | 123 |— 2 Copper ...... 535 + 3 
glish 9 — 4 Cotton, E 1 + 1 — Leni “ 
FPiour ........ 99 — 1 Yarn ........ 1454 — 3 Minerals ..... 797 + 143 
Barley ....... ‘12a o— a {S cheounesl 138 speaeaaiid 
ORR. nnccndcee | 784 i— Wool, Eng. ... 190 + 5 Baltic timber! 1014 — 2 
Potatoes . 1139 | . Do Aust...: 159 | .. Amer. timber’ 80 — 9 
Rice......-.++ } 132 j— SD Bilk .......... |} 104 \— 3 Leather...... 6l + 3 
TREE cccccces. | 7 \+ 2 Plax ......../ 176 — 5% Petroleum 108 se 
Matton ...... 9s + 1) Hemp........ i: 77 ji— ER Ainéconnss 814+ 8 
heatanaeel. oe. 1 WOR, osacecns } 1314 — 9 Oilseed ...... S43 ; 
nat aad = Tallow béasea 81g .. 
Cereais& meat 1,009 — 18} Textiles...... 11,424 — 18} Indigo........ 90 + 3 
a Crystals...... 854 
TRE sccccvccoud 1664 | i+ 3 ‘Pig-iron ..... . 88 ‘+ 2 Rubber ...... 18 
Coffee ........ 158 + 15 (Steel rails...) Z| ae lesnnee eee 
Sugar, cane ron bars } ae iseellaneous) 8014 — 6 
Sugar, i373 Coal, 132; wk end tn, 
Butter ..... e-. 1103 + House eoal .. 88 a Total ....'4,833 — 14 
eusees - Lead ......../ 167 (+ 13 
———|———— Tim ........ -/ 10h j— 1 i 
Other foods ..; 8014 + 15 i j i { 
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These movements reduce the percentage rease ave. a 
the July, 1914, level from 8&9 to 88.4 per cent a 
movements in this figure and in the perc: ges for ; 
five groups are shown in the table below, in whieh . " 
indices for July, 1914p are taken as 100: 
{ — ———$___ 
| | 
| Cereals Other | Miso 8 
End of— \* Meat. Food. | Textiles. Minerals | Misa. Total, 
July, 1914 ....) 100 100 | 100 100 | 100 im; 1 
Dec., 1918 ....| 226 222 | 293 186 241 aan \ 
Dec., 1919 ...., 249 250 , 396 247 263 1 . - 
Mar., 1920 ....| 261 260 | 484 | 269 309 | 3x<¢ ; 
Dec. ., ..-.| 933 | 929 | 909 | 261 230 | ay 
Dec., 1921 1...) 159 180 | 180 164 168 jee 
Dec, 1922 ....| 149 200 193 152 146 | 1669 0 
Dec., 1923 ....) 148 231 | 225 167 136 1784 t 
Mar. 1924 ....| 155 | 240 | 213° 173 1a daly 
June » cee 158 210 | 219 164 139 | 1766 t 
Sept. 5, co-| 175 221 | 226 164 143 | 14.4 ; 
ae 224 | 234 169 | 146 | 199 
ee ae 174 | 228 | 251 172 145 | 1834 
The lowest percentage increase recorded this year wa: 


At the end of November, 392: 


76.5 at the end of May. 
the figures stood as follows :—Cereals and meat 


¢ 4445 


other food, 226; textiles, 226; minerals, 166; misce. 
laneous, 125; and total, 177.0. 
—_—_—_—_——_—— 
IRISH LINEN. 

WHEN we consider that the business of linen manufactur 
comes into direct competition with the cotton trade as t 
finer fabrics, and with the jute trade as to coarser goods, 
it is perhaps not to be marvelled at that the linen industry 
of this country has made such moderate progress during 
the past three-quarters of a century. The cotton industry 
has, of course, gone forward with giant strides, and the 


comparatively youthful jute trade has increased its over- 
seas business tenfold, while the linen trade 
ceeded just before the war in re-establishing 
at a level reached 50 years before. The contrast 
able, but there are sufficient reasons to explain the posi- 


merelv suc- 
Its exports 


is reMark- 


tion and to absolve our linen manufacturers from an 
charge of backwardness or lack of enterprise. 
The records of overseas business in linen goods are 


and from them 
before the 


easily accessible for a long term of vears, 
the following table, covering the 
war, has been compiled :— 


05 years 


OVERSEAS TRADE in LINEN MANUFACTURES (not including yarn.) 

















Exports. Grose | EXcessol 
Five Years’ . | Other | os Lmports - 
Averages. Piece Goods. Goods. Total. Imports 
ae yds. sarc arin iso” £. Thou. £. Thou. £. Thou. £. Thou. £. 

ND hae) hy dks 4108... 

IB5ASB ......, o- | 2 | os 4351| .. " 

1859-63 ......, 1470) 4,582, 399 4,981 

1864-68 ....... 2370 | 7,783 §09| 8292) .. | « 
1869-73 ......! = 0 6,939 | 478 | 7,417 178 oe 
187478 oll) 1802| Sess} 618) 6276 259A 
1879-83 ......) 1676 | 5,018; 695 5,713 268 | 50 
1884-88 ...... | 1618} 4,194) 1,087, 5,281 S10 
1889.93 1.1... | 1707| 3,952| 1,340/ 5.292 406 4a 
1894-98 1.1...) 1693} 3611/ 1199 4810 S70 fee 
1899-1903 ....| 1595 | 3,904| 1,355 | 5,259 606 Ber 
1904-08 ......| 1746) 4,856 | 1,588 6,444 il nn 
1909-13 ..... | 2090 | 5,915! 2152} 8,067, 1026 r 
In this, the first thing that strikes one is the enorme” 


’sixties of last ce ntury, 
repe ated. O 
1S — cause, 

rom three- 


jump in exports as early as the 
when they reached figures never since 
course the American Civil War of 1861-65 W: 
for it raised our shipments to the States /ro Sins 
quarters of a million sterling in 1861 to near ly ai os : 
in 1866, and they were kept at well over three rail 
on the average for eight years longer. It a'so “ie thes an 
a great inflation of prices. So much so, that if the sa” 
rates had ruled just before the war, the 209 
of piece goods sent abroad annually in 1900-1 
been worth nearly 7} millions sterling instea¢ 
than six millions as actually recorded. 
Equally seriking 3 is the contrast betwee 
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») other goods. These other goods comprise thread for 
sewing, in which there has been no great progress, hand- 
vorchiels and table linen not in the piece, and unenumer- 
ated articles. Unfortunately, handkerchiefs and_ table 
voen not in the piece were not shown separately until 
igig, when they formed rather more than half of the 
etal of goods not in the piece. It seems not unlikely 
shat the proportion may have been the same in previous 
nies away back to the ’sixties, in which case half of the 
increase Of 14 millions shown in ‘‘ other goods ’’ in the 
above table would be due to handkerchiefs and table linen. 

A significant feature of the table is the steady growth 
of imports, and it should warn leaders in the trade that 
they must be prepared for strong competition from the 
Continent when post-war conditions have become 
thoroughly settled. Imports were in 1913 derived as 


follows :—- 


Piece Other 
Goods. Goods. Total. 
£ £ 


£ 
From Belgium ........ 489,000 .. 70,000 .. 559,000 
Germany........ 51,000 .. 304,000 .. 355,000 


France ....e..... 130,000 .. 28,000 .. 158,000 
Austria-Hungary . " -- .17,000 .. 17,000 
Japan sccoss ee ° -. 50,000 .. 50,000 


Other countries .. 24,000 .. 31,000 .. 55,000 


.»+ 694,000 .. 500,000 .. 1,194,000 
* Not specified. 


Totals <<<. 


The overwhelming preponderance of Belgium in piece 
goods, and of Germany in other goods, is remarkable. 
lt would seem that these are the countries to be watched, 
as pre-war conditions are more closely approached. An 
examination of post-war records shows, indeed, that 
belgium has already resumed her position as a principal 
supplier to this market. 

The post-war figures, contrasted with the last five years 
vi the pre-war period, are as follows :— 


Compartsons, Post-War, and Pre-War. 








eee Excess 
riceiagn 

Other | Gross p.. 

Goods. | Total. Imports. Exports. 











Piece Goods. 


Mill. Yds Thous.£. Thous.£. Thous.£. Thous.£. Thous.&£. 


1909-13 ...... 2090 | 5,915 2,152 8,067 1,026 7,041 
1914.18 ikahaa 1251, 5,906 2617 8,523 361 8,162 
Single Years. 

1919 pase Sead “ 769 | 7,805 3,490 | 11,295 167 11,128 
1920... sone 93:0"; 14,935 7,209 22,144 727+ = =.21,417 
ee . 400 | 5,249 4,402 9,651 302 9,349 
=e 77-4 7,070 4,509 | 11,579 338 11,241 
ee 89:7 | 7,043 4,692 | 11,735 693 11,042 


"Square yards in 1920 and after. + Linen lace and embroidery 
added in 1920 and after. 


imports, it will be seen, have revived, but not sufficiently 
‘» cause our manufacturers any anxiety so far. They 
“re considerably lower than in the pre-war years, in spite 
vl the much higher prices now ruling. Exports, on the 
Contrary, are nearly 50 per cent. above the pre-war level. 
This, of course, is due to the rise of prices, since the 
‘ardage of piece goods is much lower now than it was 
“'en—even if we make all reasonable allowance for the 
‘cords being now in square yards, whereas before 1920 
‘hey were in linear yards. 
How far prices have risen will perhaps best be indi- 
“ated by contrasting the price of imported raw material. 
/Or the five years to 1913 this averaged about £48 per 
on. It rose in 1915 to over £74; in 1916 to over £90, 
= '917 to £155, in 1918 to over £159, in 1919 to more 
fhe ae Ses rut WA cae rope toe 8 
se “ing year there was a drop of more than 50 per 
eae and by 1923 the price had come down to slightly 
~°’ Man 4.96 per ton. This still left it, however, at 100 
per cent. more than the average figure for the five years 
mediately preceding the war. _ 
, The bulk of the raw material is imported. Supplies 
— here in 1909-13 averaged over 75,000 tons a year, 
“ereas for 1922 they were 31,000 tons, and for 1923 
only 27,600 tons. Home-grown supplies have during the 
lest 15 year, : s SE te “8 
were ae Me never exceeded 17,020 tons, and for 192 
should a 5,548 tons. It is regrettable that flax supplies 
thie . SO scarce and dear, and unhappily the prospects 
year are for higher rather ‘than lower quotations. 
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In pre-war times Russia and Belgium were the princi- 
pal sources of supply. Of the 84,000 tons imported dur- 
ing’ 1913, 68,000 came from Russia, and 14,000 from 
Belgiun: In 1923, out of the 27,600 tons landed, onl 
3,000 cain ‘rom Russia, and 7,700 from Belgium. O! 
the remain. however, a considerable proportion was 
derived from . -ritories formerly included in Russia. 

This question cf supplies is one of the main handicaps 
of the industry at present. At the annual dinner of the 
City of London Wholesale Linen Trade Association re- 
cently one of the speakers declared that manufacturers 
were hoping for cheaper flax, so that they might “ knoc! 
the cotton fellows out,’’ a remark which called forth good- 
humoured laughter, as some representatives of the 
“cotton fellows ’’ were present. If flax could be procured 
at 50 per cent. advance on pre-war values, the laudable 
ambitions of the ‘‘ linen fellows *’ would be greatly aided. 

It is somewhat remarkable that the United States, 
which gave the British industry its first great “ lift,” 
should still remain, in spite of all the intervening tarifts, 
its best customer to-day. Here are that country’s pur- 
chases of all classes of goods :—- 


— 
| 1920. | 19@1. | 1922, 1923. 





—— a ee 


Piece Goods — 





U.S.A. ..0..-00-.min. sq. yds} 45 24 | 45 52 

All other countries _,, ‘ 48 | 16 | 32 38 
Handkerchiefs— 

Was peersncceess thous. dozs! 1,275; 1,098; 1.372: 2041 

All other countries.. ,, . 752 | 310 © 583 786 
Damask Table Linen— 

SR tbnnesasenecees thous. £; 1,779; 1,448; 1,446 1,142 

All other countries.... —_,, 472 | 357 | 342 478 
Thread— 


1924/ 1113} 2568 3,110 


U.B.A. coccccccccccsvec cs CWtS 
25,882 | 12,273 | 17,177 | 19,979 


All other countries ...... ,, 
Made-up Canvas Goods— 
Rs nencnehesasse A OS 1 |} 8 ll 10 


All other countries.... _,, 920 | 500 | 329 438 
All Other Manufactures— i | 

Se cic vdwaceness P wet 661 | 423 | 503 451 

All other countries re ; 508 232 | 77 394 


It will be seen that in every line save made-up canvas 
goods and thread the United States takes more than all 
other countries in the world combined. In canvas goods 
—which consist of rick-covers, tarpaulins, tents, awnings, 
and similar articles—the largest purchaser in 1920 was 
Argentina, and in 1923 British India. As to thread, 
Australia was at the top of the list in 1920 and in 1923. 
The enormous preponderance of America in most lines 
is impressive, but in some cases it is no greater than 
it was in 1913. Of piece-goods, for example, America 
took about 57 pet cent. of the quantity shipped in 1913 
and in 1923. Mest of the other lines cannot be exactly 
compared. If we take the value of all linen manufac- 
tures, however, the comparison is as follows :— 
“at 1923. 


£ 
Total exports ........ 8,248,000 -. 11,735,000 
To USA. only eceses 3,925,000 (47%) 6,014,000 (51%) 


On the whole, the change in America’s proportion is 
small, and we do not know that it is altogether in the 
desirable direction. This great dependence on the custom 
of one country involves a considerable element of danger, 
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and it is to be hoped that when the foreign exchanges 
become more settled, and Continental purchases are thus 
made easier, the export trade may tend towards a wider 
distribution. 

As against this element of danger, there are certain 
considerations which point in the opposite direction. For 
table ware the beauty and durability of linen goods cannot 
be surpassed, and it is difficult to conceive any change of 
fashion or taste that is likely to alter this. Here, then, 
we have one element of safety for the trade, and it is 
reassuring to note from the first two tabulations given 
above that for 60 years past goods not in the piece (which 
include table linen) have steadily grown from about 8 per 
cent. of the total exports in the early ’sixties of last cen- 
tury to about 26 per cent. just before the war and 40 per 
cent. in 1923. Indeed, this section of the export trade 
has in the whole period been multiplied nearly twelve- 
fold, and even before the great rise of prices caused by 
the war it had been multiplied about sixfold. 

Now let us see how the trade has progressed so far this 
year. We have already found that the position in 1922 
and 1923 was good. The following table shows that this 
vear it is even better :— 


Liven Trape 10 Monrus to OcTOBER. 


(In Thousand £.) 
1922. 1923. 1924. 
EANMOEES 2. cccscccess ‘nd. ee. << ae oe 
FNEEE os ccccascontnn - 9,702 .. 9,756 .. 10938 
Excess of Exports...... 9,448 .. 9,193 .. 10,076 


To October of this year, exports of piece goods have 
already 1eached nearly 93 millions of square yards, as 
against 90 millions for the whole of 1923 and 77 millions 
only in 1922. Out of this the United States was respon- 
sible for 56 million square yards, or over 60 per cent. of 
the total. Handkerchiefs, too, are up by 50 per cent. in 
quantity and value, and the total for these goods for 
1924 will be well over a million sterling. 





HOTEL COMPANIES’ PROFITS. 


\DDITIONAL interest is lent by the fact of the Wembley 
Exhibition to an examination of the results of hotel 
companies whose figures are analysed in this article, as it 
is possible to form some idea as to what effect the ex- 
ceptionally large influx of visitors to London has had 
upon profits. Naturally, those hotels whose financial year 
corresponds with the calendar year will not be able 
to show how they benefited from the patronage of Ex- 
hibition visitors until their 1924 results are published, but 
those companies whose year ended at any period from 
June 30, 1924, onwards, can be said to have felt some of 
the effect of the visitors who flocked to London from all 
parts of the world to visit Wembley. Our first table 
shows dividends declared over a period of years upon 
shares of a number of companies :— 








pareyrettritesemeragrrniis s —— 
jsis-s 1914-5)1915-6 1916-7 1917-8 1918-9 1919-20}1920-1 tga-ahgea sens 





S61 %1|%1|%1%1%! BI % %1% 1% 
Burlington | nil nil | nil nil = mil | nil | nil nil nil | nil | 5! 


Cariton ..| 6 | nil | nil nil | nil nil | 15 8 8 | 10 | 12 
FPrederick..) nil nil {| nil | nil nil | nil | nil | 68 63! 10 | 10 
Gordon..... 3 nil | nil | nil nil | nil nil | nil nil | nilg{ nil: 
Hotel Cecil| nil nil | nil | nil | nil 24 | nil St 


i 
Bh ee A ns honk oe hoe | | 22g") 224) 10" | 124+) 124+; 
Picoadilly 50 25 75 | 1333 150 150 | 1334/| nil | nil | nil | 250 


Savoy...... | § | nil | nil | nil nil | nil | nil | 10 10 | 10 | 10 
Smediey’s... 124 174; 124° 12)" 17§* 124°, 124*| 124") 124; 124%) 124% 
Strand (@).. 9 9 9; 9 9/10); 0] h Be aie 
Waldorf ..' nil | nil {| mil | nil | nil j nil | nil | 3 Tai 8 | 10 








* Free of tax. + Ordinary. : Year 1922. § For 7 months to end of 1922. 


(a) Pref. ord. shares 


Some interesting facts are revealed from a glance at the 
above table. The Piccadilly Hotel pays the record dividend 


of 250 per cent. on its small ordinary capital of £/15,000. 


This huge dividend is explained by the directors to be 
due to the fact that they have paid off the whole of the 
£250,000 6 per cent. participating debenture stock ; it has 
also been possible to amalgamate the company’s reserves, 
and the general reserve now stands at £150,210. The 
Carlton pays 12 per cent., against 10 per cent. a year ago. 
The Burlington pays a dividend of 5 per cent. after an 
interval of 14 years, and the Waldorf pays to per cent. 
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on its ordinary shares, against 8 per cent, for previ 
year. 

In the next table we set out the gross 
profit of these companies for the past three 
comparative figures for 1913-14 :— 


profit and oe 
years, addi- 



























1913-14. 1921-22. 1922-23, 
Company. Trading Tr'd’ng 
Gross | Net Profit or| Net Profit Net 
Income. Profit. Income.; Profit. orinc. Protit, 
£ | & us £ £ £ ; 
Burlington, 44,285 1,750 67,410 6,350 71,273, 9,753 469.489 yam 
Oariton ..) *75,797) 35,441 78,557 45,793 77,864 46,064 90,480 fas 
Frederick. 339,549 31,906 141,165 51,350) 145,395 61.99 160/023 oh 
Gordon .. *161,665 81,690 146,457 5,451 | 116,939, $30,525 4221’30 sass 
H’tel Cecil) 230,634 33,771) 76,210 = 49,780 77,500 “51.320 © okay 
Langham as ated 177,099) 12,666 179,401 13.556 +175.794  jnen 
Piccadilly.) 246,492 22,220 51,972 11,802) 54,761, 17,656 99517 4,s> 
Savoy .... *182,891 42,239 220.067) 126,398 230.445 142.528 1240/08) untae 
Smediey’s. 50,938, 10,072 92,886 10,145| 92,300) 12846 .- ora 
Strand....| *69,507) 28,376 106,229 94,939) 107,746) 96.586 110,448 ee 
Waldorf... *36,512) 17,165, 45,725} 36,672) 43,944) 35.202 45,666 18 
. Trading profit. + Year 1923. * For 7 months to « nd of 1922, , 


The Burlington is able to show excellent results. Figure, 
for the Carlton are up to August 31, 1924; to what exten: 
the increase of profits from £.46,064 to £62,465 is 9 
account of the influx of visitors to London we are py 
informed. The Frederick Hotels issue accounts to Jur: 
30, 1924, but here profits are normal. Th 
‘Gordon Hotels accounts are to the end of je: 
Accounts for the Cecil are to 
‘but profits show no __ increase. 
Langham are to the end of 1923. progress 
is shown by the Piccadilly, to which we have already re- 
ferred; accounts are to the end of July this year, bu 
it is stated that the increased profit was made before the 
Wembley Exhibition opened. The Savoy figures are fo 
the year 1923. This vear we regret to find that Smedley 
no longer publish gross receipts. It would be interesting 
to learn the reason for not producing these figures, a 
profits are only slightly lower. Earnings of the Strand 
Hotel are a little higher, the accounts running to Sep 
tember 30, 1924. 

Our next table shows comparative figures of principa' 
assets and liabilities for the past four years :— 


| 


1 


August 31st last, 
Figures for the 


Good 





| Principal Liabilities. Principal Assets. 
























































































































































Nameand Year. | Total | _Re- | Credi-|| Pro- | Tvest. Debtors! Stocks 
\Capital.| serves. | tors. | perties. ments | 
— | | | | ; quceemasanss 
Burlington— a ee £ £ |i é. 
End of 1920.......... | 291,340 10,000) 8,520 228,802, 90,065 2,422) 3,569 
End of 1921.......... | 291,320) 10,000) 11,168) 231,065 89,255 1,664) 24? 
End of 1922........ .. 285,920 nil 9,599} 221,132 82,692) 2,013) 222 
End of 1923.......... | 279,600 nil 9,531} 220,811, 81,017 1,8! 1003 
Carlton— oes os =| —————|— =| on Qe a 
August 31, 1921...... 1,081,624 30,000, 106,935 596,825' 518,076) 27,406] 140.# 
August 31, 1922..... 11,069,096 40,000, 88,994 | 589,961! 545,242 18,226 10952 
August 31, 1923......) 1,039,234 55,000, 69,955) 581,984 545.266, 12,985 8% 
August 31, 1924......1,016,133| 65,000 72,144| 574,973) 548,504° | 19,122) 73.8# 
Fre derick— | peace —_ 
June 30, 1921 ........1,606,250| 20,000 117,958 |1,646,436, 81,443, ‘112,260 
June 30, 1922........ 1,606,250} 20,000 73,379 /1,646.489| 91,295 Tart 
June 30, 1923......../1,606,250) 30,005, 80,331 /1,646,489| 124,215 63623 
June 30, 1924... ......1,606,2°0} 40,000, 70,864 '1,645,489 129,145 6143 
Stay 31, 1921 "5a06,000| 430,336] 209,636 3,736,267 Be0.is 8.68" Mh" 
ay 31, lS ésesesest | ' 5 a. ¥ 
May 31, 1922 ........ |3,809,815| 468,954 (5,735,267) 227,523, 30711) 18 
End of 1922.......... '3,786,356| 492,037) 313,782 3,755,267, 259,508 36,520° He 
End of 1923.......... '3,769,271| 625,711) 319,865 |3,613,952 445,606 35,082, 12/-» 
Hotel Cecil— also ala’ 90.9081 49,053 
August 31, 1921...... '1,510,000) 53,079) 112,207 1,562,075 t 125,812, 20.909 
August 31, 1922...... 11,510,000 53,079 93,018 {1,562,075 ¢ 105,980 19.50 i 
August 31, 1923......|1,510,000) 53,079, 53,448 1,562,075, 69.577, 1648 fou, 
August 31, 1924...... 11,510,600 53,079 42,013 |1,562,075 42,275 21,586" 
Langham— oo ee Pen ee eT 
End of 1921 ........ 976,296) 21,388 20,950) 283524 43.587 3389 5S 
End of 1922 ........ 276,296, 25,695, 15,085) 276,296 50.410 Sf nin 
End «f 1923 ........ | 276,296, 22,003, 23,632| 278,644 54,97) 5 rae 
Piceadilly— cael | ssgererp 14.096 37544 
July 31, 192] ........ | 440,641) 123,686, 51,727) 514,526 55,217 14,008 515 
July 31, 1922 22.2222: | 436,105) 139,563) 45,270 | 514,526, 66,09 IR oe 
July 31, 1923 ........ | 431,197) 161,839, 39,023 520,526 75.564, Ties) aves 
atl Bh, BEB ccs ccnus | 215,000, 150,210 67,716 | 520,526 ee 
voy— | | | ——_ | --;:! A 
End of 1920....... ..-/2,270,934| 53,317| 393,340 |2,239,211) 246,721 en 
End of 1921.......... (2,269,134) 52,601) 361,885)/2.163,£72; 221,625, sie Fe 
End of 1922.......... '2,265,534| 104,940 264,326 |2,161,243, 245,946 844 
End of 1923..........'2,259,934) 163,662, 228,475||2,166,046, 270,690) — 
Smedley’s— eee ae 12.504 
July i 1922 .... 75,000, 10,000) 9.006| 55,246, 8.348) Ban) 30 
July 31, 1923 .°.: 85,000, nil | 7,784| 54,141/ 9,886 BoA) “ee 
July 3, 1924... 85,000 nil 5,422 70,26), 15,585 Sh 
Strand— | re! 198,089) at 
Bept 30, 1921........, 963,333) 107,413) 121,362| 913,901) 151,39 oro) yas 
Sept. 30 1922 ......... | 959544) 132250/ 119,913| 940,171) 140,571 1M aes) yan 
Sept. 30, 1923 1.1... | 137561) 163,968 | 921.811) 210.039 IEMs ys 
wenkt: 50, i ani chene 951,219, 165,234 181,908 | 917,265 257,765 Bases Peo 
aldorf— | i sae | 101,67 
Jan. 31, 1921 ........ 462,389) 50,754 | 437.081) 521% 100.439 
Jan. 31, 1922 ........ | 457,429, 65,837, 38,189) 437,081) 39,715 | 99607 
eS eee 452,389, 76,851, 33.819/ 437.081) 45,959 2313, 10825! 
Jan. 31, 1924 ||... | 447,429| 89,837, 31,389) 437,081, 40,700 & | 
$$$ $ 
t Includes claim against Government for expenses of reinstatement and 
of goodwill. 


7 if 
In the above table perhaps the most remarkable moveme? 
is that of falling stocks. 
Savoy, Smedleys, and Waldorf, all stocks show 4 


r : ion of the Ceci, 
With the exceptio tomatic 
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reductions Over 2 period of years. Reference has already 
seen made to the capital reduction of the Piccadilly. 
Having paid off £6,320 income bonds, the Burlington 
hows a slightly lower capital. Redemption of deben- 
tures goes On steadily by the Carlton and other companies 
»entioned. Reserves have also been strengthened in 
many cases, but big reserves are not an outstanding 
eature in the hotel industry, and our table brings this 
ct into prominence. Properties reveal no extraordinary 
hange. " 
In our final table we show the movement in share prices 
over past two years, also present yields :— 
Se ee eee eS we. 


| 
| Prices of 'Prie’s of1924) Price! Price 
| 1923. _to Nov. 30. End] End Present 
|-——-_—- ——_|—_—- ——_| Nov.,| Nov.,) Yield. 


| Hest Lwst. Hgst, Lwst.) 1923. | 1924. 


heanetialiddaaattnestiienaledendadibaen 








| 





' Daa ae ob aad £84 
ae | 8 Hw eB eH Hees 
(AED scewocenes S 4 4 
Cariton, ord, (£1)........+6. peated i} 43) 33 1) i : . ; 
Do §4 % a pref, — past ; "3 6 8 74 32) . ai7 6 
Frederick, 54 % cum. pref. ( Dis 72 6 8 7 
GAUDY = sinecscdvendnnea 4 *2h | 8 614 0 
Do 54% cum. pref. (£1) .......... "72, *5+ a8 7 6 9 
Hotel Cecil, 5% cum. pref. (£5) ....] 44 | 3 38 618 0 
RNG, CUE. TEE) oc svcecvstccecaces 1 a | 1437 8 9 
Strand, pref. ord. (#1) _.....+++++++ 198, Lysis 1¢4 610 6 
* £10 shares, 


[he hotel industry is one which has become well stabi- 
ised in this country. In particular in London it has 
reached a remarkable degree of excellence. Expenditure 
toa casual observer appears to be on a lavish scale, but 
apparently the best patrons are pleased with results; and 
while substantial dividends are declared, we do not see 
much chance of the complaint as to high charges from 
more humble members of the community receiving much 
attention. Perhaps other companies will come into being, 
a the excellent example set by the Strand Hotel 
Amited. 


’ 








THE MEXICAN PROBLEM. 


(BY A CORRESPONDENT. ) 
ThE politics and economics of Mexico present many 
baffling problems to the outside observer, and apart from 
the large amount of British and Canadian capital involved 
in Mexican enterprises, the situation in that country has at 
present a special interest in view of the diplomatic breach 
with Britain over the murder of Mrs Rosalie Evans and 
the summary dismissal by the Mexican Government of Mr 
H. A.C. Cummins, and other British representatives. In 
~ satisfactory settlement of this quarrel Mr Austen 
Chamberlain will find a delicate and urgent task claiming 
us early attention at the Foreign Office. However, there 
‘Snow a good prospect that domestic circumstances may 
oring the Mexican Government to a less truculent mood. 
On December ist President Obregon will turn over the 
reins of government to his protégé and successor, General 


) . a4 . 
I lutar ho Elias Calles, who has just completed 
a pilgrimage through Europe and at the time 


of writing is making his way home by easy stages 
trough the United States. Calles owed his nomina- 
ee to Obregon’s influence ; and the large popular 
; apority which he piled up over his conservative 
en k lores, owed something of its size to the 
fata —— of its extensive patronage power by the 
the Ste ee? the defeated party also allege that 
eninge. San of ballots outraged the ordinary accepted 
tsi Asx: Mexican elections in this respect, but such 
waa like pty scant attention in Mexico. Calles, how- 
backing of en eee his _ political strength in the 
i the ind the agrarian radicals and the labour element 
to meet nee centres, and his course must be steered 
all the eff ‘eir views. After his election he declared that 
to the oo of his Ministry and himself ‘‘ will be directed 
himself a ae of the oppressed,’’ and he announced 
7 Senor r€ oa in the international eight-hour day and 
professes _ ibition. On general economic problems he 
his Stade . oa of mild Socialism, and cable reports of 
politicians fa lilection for the society of advanced Socialist 
ings cme his European tour aroused grave fore- 
uring hi hin Mexico and the United States. However, 
S journey through the United States he had been 
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making speeches calculated to reassure the American in- 
vestor, and recently declared that his Government, when 
it takes office, will have no disposition to take over the 
property of any American oil company, and will welcome 
American capital or any other capital for the development 
of Mexico. The general tone of his speeches shows a 
marked anxiety to conciliate American opinion, and a com- 
pelling motive lies behind it. 

President Obregon is anxious to hand over, and Presi- 
dent Calles is equally anxious to receive, a Treasury that 
is not quite as bare as Mother Hubbard’s cupboard, and 
this object can only be achieved by the success of a loan 
which is now being floated in the United States. For 
some mysterious reason the Mexican Government has not 
selected as their agents one of the well-known American 
banks or financial houses, but have entrusted the business 
of underwriting and flotation to a comparatively little 
known firm of Texas financiers. A fortnight ago the head of 
this firm announced that he had placed 65 per cent. of 
the bonds, and would soon dispose of the balance at 
favourable rates, but within the last week President Obre- 
gon has stated in an interview that his Finance Minister 
has so far given him no report whether the bonds have 
been taken up or not. Without questioning the probity 
and ability of the firm in question, there is some disposition 
in American financial circles to doubt their capacity for 
the successful flotation of a $50,000,000 loan. 

One distinguishing feature of Mexican public finance is 
the perennial absence of any regular budget statement. 
The President's annual message at the opening of Con- 
gress each year always teems with abundant and glowing 
prophecies about the volume of prospective revenue in 
sight, but the country never receives a business-like state- 
ment of what has actually been received and expended 
during the previous year, nor will the Ministry of Finance 
deign to disclose any concrete figures. A special com- 
mittee appointed by the Chamber of Deputies to report 
on the probable income of the Republic for the year 1925 
has recently concluded its labours, and has estimated 
that the total revenues from all sources will be in the 
neighbourhood of 286,000,000 Mexican gold pesos. Their 
report made no mention of the probable expenditure, but 
Deputy Fabela, the chairman of the committee, intimated 
that another committee would be set to work on budget 
expenditure, and also expressed the view that at least 
-o million pesos of the estimated income must be ear- 
marked for Mexico’s obligations on what he called ** exter- 
nal commitments.’’ The assumption is that in this amount 
is included the money necessary to pay overdue interest 
on the bonds covered by the Lamont agreement, the in- 
debtedness to mercantile firms for goods supplied on 
credit to various departments, and the back pay due to 
many Federal employees. Since it is unlikely that the 
public expenditure for the coming year will fall short of 
300 million dollars, the Calles Government will start out 
with a heavy handicap if 20 per cent. of its prospective 
‘ncome has to be absorbed in payment of overdue debts. 
The interest of President Calles in the success of the new 
loan is therefore intelligible. 

But, whatever may be its fate, Mexican politicians and 
officials remain incurable optimists, and although the 
Treasury is at present practically bare, the project for the 
establishment of a State bank with a monopoly of the right 
of issue is talked of as being on the eve of consummation. 
There is a vigorous demand in some quarters that the 
proceeds of the loan be devoted to this enterprise, but in the 










































































ARV 3509 
ait ae raat 


See ee aes Oey an 













ey oS 

; 

Fs 

i 

| 
a 
~ 

€ 

Hoe 

a 

i Se 

ea 

i 3 

: 

He 

3 

; 

‘ 










ries ok a belie anthasin lenis Aivetesaiedemmapenhcen aan ae ee S 
eee 3 Lets “We oes 


vy had 





peony he 


etree: ee eer 
* aes Se " V 
wpa a RR RIRE Pe SMI annem ee ONES EA TEEN 


$ 


; 
ee 


914 THE ECONOMIST. 
RO 


end they will probably be allocated to more urgent needs. 
However, recent visitors to Mexico report that com- 
mercial and financial conditions are distinctly on the up- 
grade. Since Huerta’s recent rising, which Obregon 
crushed with the surreptitious assistance of the UL nited 
States, merchants have been loath to buy and keep any- 
thing above a bare minimum of stocks, and banks have 
ulso been curtailing their loans. But now that the elec- 
tions are over, and the new President has announced a 
Cabinet whose personnel is reasonably satisfactory, 
merchants are replenishing their stocks, and banks are 
showing a willingness to accommodate them with loans on 
anything like decent security. There have been disturb- 
ing rumours about the impending collapse of the oil 
industry, but the Ministry of Industry and Commerce gives 
its authority to some reassuring statistics. In 1923 the 
total production of oil in Mexico reached 149,584,856 
barrels, and although in the first half of 1924 the oil pro- 
duction was only 71,231,066 barrels, yet this total ex- 
ceeded by 306,429 barrels the production for the first half 
of 1923. It is true that some famous old fields show signs 
of petering out, but new wells are being constantly 
brought in, and if British capital is at present rather shy 
of the country, the plenitude of capital in the United 
States provides an ample reservoir for financing attractive 
ventures. 

Apparently, if political stability could be guaranteed, 
Mexico could count upon a quick economic and financial 
recovery, but it is exactly about this antecedent condition 
that doubt exists. The Cabinet selected by President 
Calles meets with no serious criticism except from its 
partisan enemies, and contains some figures of undoubted 
capacity and proved integrity ; several of its members have 
enjoyed the benefit of education at American colleges, and 
one of them, Eduardo Hay, the Postmaster-General, who 
has served as Ambassador to Switzerland and Italy, is 
the son of a Scotch mining engineer. Calles himself is 
a large landowner, with extensive estates in the province 
of Chihuahua, and he has committed himself to a policy 
of very drastic agrarian reforms. Before his election, 
part of the properties owned by himself and Senor Saenz, 
the Foreign Minister, had been apportioned as communal 
grants to villages by the National Agrarian Commission 
which Obregon had appointed to deal with the land 
problem. Calles and Saenz had been fighting in the 
courts for the recovery of their land, but their efforts have 
failed, and the question now at issue is the amount of 
compensation to be paid them. Now that Calles is Presi- 
dent, the amount which will be paid him for his 2,500 
acres that have been taken is of great interest to all other 
landholders. Already a great deal of land has been 
expropriated by the Commission, but no settlement about 
compensation has so far been made, and as a great deal 
of property owned by Americans is involved, this problem 
has been a stiff bone of contention between Washington 
and Mexico; a number of British-owned estates are 
likewise interested. 

There are at present signs that Calles will return to 
Mexico to face substantial domestic troubles. Luis 
Morones, an influential Labour leader, who gave him 
great help during the election, has quarrelled with him 
and withdrawn his support. On the other hand, the 
beaten opposition are reported to have secured the co- 
operation of important military chiefs in plans for a fresh 
revolution. Everything is said to be in readiness for the 
blow if President Calles on his return will not give what 
are described as ‘‘ satisfactory declarations of security ”’ 
to the conspirators. The Government party declare that 
as the rank and file of the army remains devoted to 
Obregon, and the plans of the conspirators are known, 
the movement can easily be suppressed, but there is un- 
doubtedly some nervousness in official circles. Notor- 
iously, oil interests have played a very unsavoury and 
discreditable part in Mexican politics in the past, and the 
suspicion prevails that anxious landholders and oil entre- 
preneurs may be backing the conspirators in order to secure 
by way of blackmail definite guarantees that Calles wil] 
pursue safe conservative policies, and not countenance 
any schemes of confiscation. Any real volte face, how- 
ever, from his previous professions and pledges would 
ruin his credit with his supporters, and might lead to 
trouble from another quarter. Accordingly, under the cir- 
cumstances, skilful statesmanship will be required to 


| Lecember 6 1924, 


ensure the political stability which is 
need. 

The breach caused by the Evans’ episode with Br 
should be easy to heal. The Mexican Gov rnment ih 
intended to confine the quarrel to Great Britain 1. 
statement issued on November 5th announces that th, 
representatives will be withdrawn on November 20 ,.. 
all British territory, including the Dominions. Howe: 
a qualifying clause, ‘“‘if relations between —. 
countries are not improved by that date,’’ and the furth 
announcement is made that business intercourse betye, 
them need not terminate, as shipments from British ports 
to Mexico can be made without the usual consular dor. 
ments, and can be forwarded direct to the port of ents 
where invoice charges and the usual consular fees wij} 4, 
collected. President Calles can scarcely desire to ha 
on his hands a prolonged controversy with Britain, 
the impression is that certain powerful influences are a 
work to bring about a renewal of friendly relations. 
However, the great danger is that various interests wh 
are afraid of Calles’ Radicalism, and its effect upon thei: 
holdings, will try to bring pressure upon both the Britis) 
Foreign Office and the State Department at Washingtoy 
for the exaction of pledges from the Calles Governmer: 
that all vested interests, whatever their origin, wil! } 


‘ ’ 
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respected, and ample compensation paid for any expr. 
priations. Such tactics have been employed before 
against weak communities with deplorable results, an 
if there could be one thing more dangerous and dis 


creditable than a rivalry in economic Imperialism betwee 


Washington and London, it would be a co-operative con- 
bination for its promotion. The economic Imperialism 


which the United States have been practising in Centra 


and South America during the last decade has brougiy 


them great distrust and unpopularity, and Mr Auste 
Chamberlain should be shrewd enough to realise that : 
contrary policy is likely in the end to redound to Britis 
political prestige and commercial interests. 








Notes of the Week. 





The Egyptian Crisis —The most serious development 


towards the end of last week was the revolt of t 
platoons of a Sudanese infantry regiment in Khartoum 
Happily, since its suppression on Friday morning, 
Sudan has been reported quiet, and there seems no reas 
to suppose that the disaffection among the Sudanes 
troops is widespread. Meanwhile, the last Egypt 


-- : aw after. 
troops have left the country. In Cairo, on Sunday iter: 
noon (November 30th), the new Government 0! Zi: 


Pasha accepted those points in the British ultimate 


which Zaghlul Pasha’s Government had reje ted—that !s. 


the terms regarding the Sudan and those regarding th 
status of three foreign oflicials in the Egyptian seri’ 
These officials are the judicial and financial advisers # 
the Director-General of the European Section of tn 
Department of Public Security. The precise extent ( 
their future powers has been defined, and it 's a 
semi-officially that these powers are simply those Wi" 
were agreed upon at the time of the British declaratio 
of February 28, 1922. The point is somewhat obs’ - 
for the status of these officials surely remained in sid 
quo at that date in so far as their duties related 4 - 
reserved subject of the protection of foreign —— 
while otherwise the Egyptian Government a 
obtained full liberty to remodel these offices as tO 


at 


. ° Fs i a pte seme 
in virtue of the British recognition of Egyptian indepe! 


. -« restion 
ence. If there was an understanding on this ques’, 


. ° . aS seacter. !! 
in 1922, it must have been of an informal characte 


5 Se es detai 
has also been stated that “ various questions . the 
arising from the demands in regard to the Sucan” 


withdrawal of Egyptian troops and the Gezira ingen 
area—_may come up for discussion, but were not disc - . 
in the conversations that have ended in Oe ine 
Meanwhile, the acceptance of the ultimatum by Brits 
Pasha has been treated as adequate, and the ea 
detachment which had seized the Custom reese 
Alexandria has been withdrawn. It is pereg se . 
missible to infer that the British Government has !° ar 
tionally left open a door for the modificatio= of dns P 
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pie 
their demands —especially the clause regarding the Nile 
a vee which has been criticised im many quarters, 
weeially ina moderate and weighty speech by Mr Mac- 
Neagld. It may be proved ven times over that there is 
enough water in the Nile for both Egypt and the Sudan, 
oes it might have been proved before the Great War 
vant there was enough room in the sea for the navies of 
anil and Great Britain. No nation, however, will 
content to see an element on which its life depends 
<< under another nation’s control. This is not a 
i stion of hvdrography, but of psychology, and it can 
‘oly be sett?ed by negotiations between the British and 


ty 


nly 


F covptian Governments on an equal footing at some more 


sropitious time than the present. In touching upon the 
Sudan in his speech at the Nonconformist Unionist 
acheon on Wednesday, Mr Austen Chamberlain confined 
himself to arguing that the Government's demands were 
merely an execution of the measures foreshadowed in Mr 
lacDonald’s dispatch after the abortive visit of Zaghlul 
Pasha to London a few weeks ago. This treatment of the 
guestion is somewhat barren from any but the party 
goint of view. Much more important was Mr Chamber- 
iain’s attitude towards the suggestion that the Egyptian 
situation should be referred to the League of Nations— 
, suggestion which, incidentally, had been taken up by 
Mr Llovd George a few days before he was elected 


| sessional chairman of the Liberal Party in Parliament. 


While Mr Chamberlain definitely pronounced the opinion 
that “what has occurred in Egypt does not come within 


} those provisions of the Covenant which invite or suggest 
p the interference of the League,’’ he took great pains 
} and in this he spoke explicitly in the name of the whole 


Government) to express deference for the League and a 
desire to support it by his personal attendance at the 
orthcoming meeting of the Council. He went on to sav 
that he would “* gladly give the Council any information 
«s to what has occurred or as to the reasons for the policy 
which His Majestv’s Government. has pursued.”’’ This 
declaration, and the spirit in which it was made, are to 
de welcomed. It gives us hope that, in Rome, Mr Cham- 


Fberlain may do something to restore that confidence 


abroad in the moderation of British policy which un- 
doubtedly received a rude shock at the news of the ulti- 
matum. It is also an extremely prudent step from the 


| practical point of view, for, in regard to the Sudan, our 


udicial dificulties have hardly yet begun, and a mandate 
rom the League may still offer us the only satisfactory 
“Ternative to that joint Anglo-Egyptian trusteeship which 
las just broken down. 





President Coolidge and Europe.—President Coolidge’s 
ond annual message to Congress follows lines which 
could naturally be foreseen fairly clearly by all close 
Presidential election campaign. It con- 
» hevertheless, a number of passages which deserve 
| “ose attention of European readers. One concerns 
¢ Immigration Law. This law, Mr Coolidge pro- 
ances to be “‘in principle necessary and sound,”’ 
“though he would like to see it  ‘* rendered 
‘tte more humane jor the purpose of  per- 


ve 


UAS 


tino ha a . * 

ing those already here greater latitude — in 
em y ee ee - 7 - . cae. 66 

uring the admission of members of their families. 


Rut the iccin 2 ; 
_ the main interest centres, of course, on his references 


armaments, inter-Allied debts, and international co- 
“eration for 


the | peace. While re-affirming refusal to join 

_ Sague of Nations, Mr Coolidge emphasised in terms 

,.©eome in London his determination to prosecute 
€ aim of 


disarmament, and expressed strong approval 
» outlaw war. He favours the adherence of 
Court of * the protocol establishing the International 
the eR amet with certain reservations, and mentions 
be ca. Utranging a disarmament conference, although 


iF no 
eilorts ty 


imerica 


S625 the nan i. ‘ica he 

4] > Me necessity of first awaiting the decisions of 

of Other Powe - ai f 
vers : - « } : _— > 

eman on the proposals that have already 


ated fr . i 
tt “ec from Geneva and are now under consideration 
the mhare ; oa 
Gierhong mbers of the League. Naturally, in addressing 

MOorese ¢h- ° ° ‘ J % 
= “ss that is nearing the end of its days, the Presi- 
rved restraint in his speech. But from what he 
tttitud said, Europe seems justified in deducing that his 

€ tows r « . . a ? a 
belt yl oe European problems will be increasing!) 
“<< Telerence to foreign debts was called for by 
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the fact that legislation is needed to prolong the life of 
the American Debt Funding Commission, which is other- 
wise due to expire on February 8, 1925. On this subject 
Mr Coolidge said: * 1 am opposed to the cancellation ot 
these debts, and believe it for the best welfare of the 
world that thev should be liquidated and paid as fast as 
possible.’ Here, too, his language is, quite explicably, 
guarded and throws little light on the prospects of 
the inter-Allied debt conferences. 
now in Washington discussing the funding of the Krench 
debt to the United States, and in Paris Mr Churchill will 
shortly raise the whole question of inter-Allied debts in 
general and of the French debt to Great Britain in par- 
It is in our eyes obviously unreasonable that 


french delegates are 


ticular. ' 
France, who has two great creditors, should make a com- 
position with the one and take no steps with regard to 
the other. We believe that there is strong support in 
Paris for the view that a Franco-American debt  settle- 
ment should not be made unless a simultaneous and 
equivalent settlement is forthcoming of the fF ranco- 
British debt. The two creditors must be treated alike 
and together. It is both unbusinesslike and unjust that 
both France and ourselves should pay to America, while 
we receive nothing from France. Less sound, however, 
is the suggestion which finds favour in some sections o} 
the Britich Press, that Great Britain should demand anv 
privileges and concessions in the matter of debt 
repayment that Washington may concede to I rance. Any 
concessions that America might voluntarily make to Great 
Britain would, of course, be very welcome. But in this 
matter we cannot attempt to occupy the same ground as 
France. We have made our own bargain (good or bad) 
and must stand by it, unless the United States volunteers 
a revision. Moreover, in the case of F rance, some mora- 
torium is essential, while Great Britain could not produ . 
anv case for a moratorium. If a scheme on the are Of 
the Dawes plan was applied, by which ayments to the 
United States were limited by exchange possidi Maes, KF 
result would be large payments by Britain and —_— per 
ments by France. The inter-Allied debt problem - 
quires handling not unilaterally, but as a whom | a 
the deadlock over Reparations has made a s ttle met ps 
Now, with Reparations settled, the task o 
hasis should no 


1 
+1 
tile 


possible. . 
placing inter-Allied debts on a sound 
longer present insuperable obstacles to 
approach it with courage and goodwill. 


statesmen who 





The Government and Protection. — Although the new 
arliament met on Tuesday, the whole of the week — 
occupied by the preparatory formalities of re-electing 7 
Whitley as Speaker-—no other choice was thinkable—anc 
of swearing-in the members. Real business will begin or 
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Tuesday next, and already we are treated to forecasts 
of the King’s Speech. Much of its contents is, of 
course, a foregone conclusion, but there is room for me 
siderable speculation as regards the references which 1 
may contain to Tariffs and Imperial Preference. In this 
respect we are exceedingly disquieted by what looks very 
much like an inspired forecast of the ‘Speech in Thurs- 
day’s Times. According to this forecast, the Speech will 
contain “ an intimation that the Imperial Preference Reso- 
lutions will again be submitted to Parliament, probably 
in next year’s Budget.’”’ To re-submit them in full would, 
as we pointed out last week, viclate both the letter and the 
spirit of Mr Baldwin's pledge. Further, we are told from 
the same source that among the domestic matters to be 
dealt with in the King’s Speech is: “ A new Safeguarding 
of Industries Bill, to give industries, when they have 
proved their case, protection against unfair competition, 
from whatever part of the world it may come.’’ At the 
time of the election we warned our readers that Mr Bald- 
win’s election manifesto left the way open for extensive 
piecemeal tariff experiment of a dangerous order. Obvi- 
ously, if any such phraseology as that which the Times 
suggests finds its way into the Speech, Free Traders of 
all political parties must join issue at once. We should 
have imagined that Mr Baldwin. must realise that his 
sweeping victory at the polls would have been quite im- 
possible had not the tariif issue been hidden in the wings 
while the Socialist ogre took the centre of the stage. 
We shall not believe, unless and until we actually see it 
in the King’s Speech that Mr Baldwin will allow the 
exuberance of his protectionist colleagues to triumph over 
the lessons of bitter experience so far as to allow him to 
lead Protection on to the centre of the stage naked and 
unashamed. If he really takes this course, it will mark 
a completely distorted interpretation of the meaning of 
the polls, which will without doubt bring Nemesis in 
its train. In his ** Victory ’’ speech at the Albert Hall 

Thursday evening, the subject was rather noticeably 
avoided. 





Australo-Canadian Preference.—There is still some 
uncertainty, writes our Ottawa correspondent, about the 
fate of the Australo-Canadian commercial treaty, whose 
terms are now fully known. Australia gives Canada 
British preference rates on fish, newsprint in rolls, writing 
and typewriting paper, textile gloves, linotype and other 
printing machines, ty pewriters, rotary grinding machines, 
adding and computing machines, and cash_ registers. 
The Australian intermediate tarifi is given Canada on 
corsets, iron and steel tubes or pipes of specified diameter, 
rubbers, rubber boots, shoes, chassis, unassembled or 
asse mble -d, and vehicle parts. The chief concessions 
which Australia secures from Canada are the British 
pre ferential rates on dried fruits and dairy products, and 
the French Treaty rates on wines, brandy, and champagne. 
Apparently, the treaty has now passed the Australian Par- 
liament, but it is far from popular with local Protec- 
tionists in that country, and the Melbourne Age has been 
conducting a vigorous campaign for its annulment, on the 
ground that the Bruce Government has merely handed 
out a series of favours to American trusts which have 
branches in Canada, and it is true that establishments of 
this character will get the chief benefit from the Australian 
reductions. The treaty still awaits endorsement by the 
Canadian Parliament, and the Graingrowers’ Guide, which 
is the chief organ of the Progressives, has been criticising 
the alterations in the dried fruit duties, upon which the 
Australians have been very insistent. Formerly, all 
raisins, regardless of their origin, paid a duty of two- 
thirds of a cent per Ib, but henceforth Australian raisins 
will enter free, and other raisins will pay 3 cents per Ib. 
Australian raisins have been making good headway in 
the Canadian market, but the volume imported is as yet 
only about 1 per cent. of the supply secured from the 
United States. The object of the change is to turn over 
to the Australian raisin grower the market now largely 
held by California, but the process of transition is going 
to be very expensive for the Canadian consumers. Cali- 
fornian raisins are abnormally cheap this year, but Canada 
is not to be allowed to profit by their cheapness, and if 

the Guide voices the opinions of the Progressive leaders, 
the treaty may be opposed at Ottawa. The chief bene- 
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ficiaries as far as Canada is concerned wij; be th 
and newsprint magnates, and the main — 


Of ae 
i resi ult May be 1 
some American millionaires living in the { ast will 

@#€ Will 


increased dividends at the expense of some American ¢° 
growers living on the Pacific slope. But Britieh aan 
makers are also likely to suffer. In ; recent hg 
have been enjoying a substantial preference sae 
Canadian rivals, and had practically driven the 
out of the Australian market. Imports of new 
Australia from Canada had fallen from $2,43 
fiscal year ending March, 1922, to $156, 293 in t 
fiscal year. Canadian newsprint will henceforth 
British preferential rates, and British firms wil] 
competition of mills in ‘British Columbia very sever 
Trade between the two countries ‘has been incre: asing 
in the fiscal vear 1922 Canada 
Australia goods valued at $10 678, OOO, al nd took import 
valued at ‘$1 5079,324, but in 1924, while her F exports hat 
jumped up to almost 20 million dollars, her imports hay 
fallen to $1,037,451. It is significant that of th 
Canadian exports in the latter year, almost exa tly half 
$9,923,299 worth, consisted of motor-cars and their parts 
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Trades Union Funds.—The enaiesical summary showing 
the operations of registered trade unions for the year 
1912-1923 (H.M. Stationery Office, 4d net), Dub 
lished by the Chief Registrar of Friendly 
shows that the total funds of the — unions 
Great Britain at the end of 16923 amounted : 
£10,888, 500, as compared with £.9,906,700 at the begir- 
ning of the year, an increase of 4,982,000. Expenditur 
amounted to £,10,407,000, of which 4,3,733,400 Was for 
unemployment, travelling and emigration benefit, as com: 
pared with £8,359,400 in 1922 and 4,15,149,600 In 921 
while management and other expenses absorbe 
& 3,308, 500, against £ ‘ 3/85 6,C00 in 1922 and £:4,5037 i 
in 1921. Income in 1923 was £.11,380,000, of which 
£8,086,800 was from anhee and £.2,649,400 trom the 
Ministry of Labour for unemployment insurance and a 
ministration expenses. Inceme in 1922 was £.15,435,00 
including £8,988,800 from members and = £35,4457 
from the Ministry of Labour. Total expenditure in | 
was £16, 451, 000, so that in that vear the funds wer 
reduced by £11,013,0c00. Dispute benefit paid out in 192 
was £721,100, against £ 1,427,900 In 1922 and 4, 3,427, 
in 1921. Total membership at the end of the year we 
4,413,589, of which 822,913 were in the mining grow 

716,270 under metals, machines, &c., and 00,533 
transport. Total membership was 4,559,107 at the nd 
1922, 5,500,490 at the end of 1921, 6,951,750 at the . 
of 1920, and 2,561,885 at the end o! 1912, when th 
income was £3,844,000 and total funds 4.5,022,300 
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Shipping Freight Index Number.— As me: isured by . 
Index compiled from fixtures in the open market 
whole cargo tonnage, the average level of freights, | 
ing November was 2.42 per cent. below that of Octore 
the Index figure for November being 131.18, as com 
with 129.38 for November, 1923, and 135.95 for Nov 
ber, 1922. we co 

The movements of the various groups in the Index ¢ 
indicated in the following table :— 


” 














ta — as eae 
. | s . 2 ter 
| 8a | rd & é 4 s| 4 2 

. i is ui @ al . 

: (5S 28 an A a 
| < < | pe | 
Ria cake eben te | oo {100 (10 
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dacanen: 1920. | * "| 314-31) 529-89 757°52 74481 58702 oo emi 
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December,1923......, 134-03) 132°72| 120-09) 12455 12507) ee 18 
January, 1924......| | 130: 69) 137. 49| 128-33, 12488 15 29] 1a 
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The month’s changes in the Index of each group and sub- 
-oup are Shown in the following table, the figure 100 


representing in each case the average rate during the 
period 1898-1913 :—- 
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rhe volume of outward, 1.e., coal, cargoes continued to 
be on a moderate scale during the month, and, with freer 


Severs 
easing MME ofering of tonnage lately released from voyages with 
orted + grain, rates were further depressed. The course of the 
impor [ME indices relating to homeward voyages reflects a ‘‘ be- 
Orts had fl tween-season ’’ lull in chartering, the demand from North 
rts ha MM America having passed its peak, and the seasonal move- 
Of thf ment of crops from South America not yet being arranged 
half, orf for by exporters to any marked extent. The most en- 
ir parts. MR couraging feature of the month has been a steady demand 
for tonnage to load in Australia early in 1925, at satis- 
Showing ME factory rates. A moderate recovery in the indices for the 
€ yegn fe homeward routes from Mediterranean and Bav ports 


le 
, pud-fMe appears to be ascribable to more optimistic views on the 
cieties, Me part of iron and steel producers. The relation of the 


ons j Index to the average for 1913 may be seen from the fol- 
ted wf lowing table :-— 

+ begir- (1913 = 100.) 

nditur Month. 1921. 1922. 1923. 1924. 
was for MM JANUATY ......ceeceee. 19459 .. 13160 .. 11405 .. 117-11 


POUBTY ..ccccccccee 16454 .. 13576 .. 11973 .. 193-78 
7 March ........see000 16217 .. 13553 .. 11523 .. 122-09 
1921 April ..ccceeeeeeeceee 14748 .. 12946 .. 11545 .. 117-22 
sorbed MBvseseeeeeeeeees ~o». 15842 .. 12512 ., 11455 .. 114-27 
503,700 JUNE veveeeeeseeeeeee 165°73 4. 11745 .. 10682 .. 10862 

whit July seccccccesccccee 16987 .. 11452 .. 10339 .. 103-75 
on td August .sssseeeeeeeee 17060 .. 11316 .. 10016 .. 104-43 

=o September .......0..0. 15447 .. 11037 .. 103-04 .. 110-50 
ind a¢- October ..sseeeeeeeeee 14185 4. 11442 .. 10786 .. 115°55 
38,000, November ............ 13647 .. 11943 .. 111-21 .. 112-76 


as COMm- 


Soo Bee aaseereneees 13466 .. 11739 .. 11181 .. .. 

Wi Pp Meanfor year ........ 15840 .. 12202 .. 10969 3. 

; wef There are no features in the general situation to warrant 
n 192: fears that the downward fluctuation in rates last month 
27,00 heralds a renewed depression in business for ‘‘ tramp ”’ 
r wag shipping, and it will be observed that in 1923, while 
crow  =November recorded a rise over October, the upward move- 
33 } ment was then suspended until the shipment of Southern 
end Hemisphere crops began. Insufficient data have so far 
een been collected to justify any very positive conclusions 
n th @™% about the seasonal ‘‘ rhythm” of ‘‘tramp”’  freights, 


apart from ‘‘ true’? movement, but a suggestion may be 


hazarded that fuller experience will show that rates for 


y our whole cargoes normally register a ‘‘ rhythm ’’ with two 
tf annual peaks in March and October, coinciding respec- 
dur- tively with the heights of the Northern and Southern 
obe Hemisphere harvest loading. 





Bankruptcy in 1923.—The report by the Inspector- 


(je are : ’ 
5 at eneral in Bankruptcy on the general working of the 
Bankruptcy Act, 1914, for the year 1923,* shows an In- 
. CTPACE f on . d ; © r 
— rease of 276 in the number of cases under the Bank- 


‘uptey and Deeds of Arrangement Acts, but a decrease of 
48,915,560 in liabilities, and of £,2,662,197 in assets, 
oth as estimated by debtors. The number of cases was 
= 856, with liabilities and assets estimated by debtors of 


£ rf a + " ; 
£19,003,435 and £:4,840,889 respectively. There were 


+ ae during the year in which the liabilities ex- 
rd i. re £49,000, in 18 of which, with liabilities amounting 
By 41,432,414, the failures may apparently be classified 
6 “s  ordinary trade failures’; in 15 cases, with liabilities 
i a a ™ £:1,172,804, the failures were arent? 
go dl cre speculative enterprise apart rom 
, eating Nene ing ’’; in two cases, with liabilities aggre- 
‘ ettraa ood the failures were ascribed to personal 
44 - Dieieesiee gambling, &c., on the part of persons of 
7 lighifitie. .. and in the remaining three cases, with 
' to sp Rescate sree, Mg £663,418, the failures were due 
5 nara oe causes. The aggregate liabilities in these 
43 estimated » er £3.424,227, is about one-third of the 
8 Wiest liabilities under the whole of the «receiving 


* H.M. Stationery Office. 3s net. 
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orders for the year, as compared with nearly one-half fo: 
the previous year. The Inspector-General writes that 
there seems to have been a tendency of late for dishonest 
traders to account for their deficiencies by allegmg ‘* bad 
debts,’’ generally purporting to have been contracted 
shortly before the receiving order. In 26 cases investi- 
gated during 1923 at the High Court, with unsecured lia- 
bilities of 4,404,000 and assets of £50,000, as estimated by 
the bankrupts, ‘‘ bad debts’’ were alleged amounting to 
£210,800, <A classification of the 1923 failures by trades 
shows that the largest number of cases occurred under th: 
headings of publicans and hotel-keepers, 242; builders, 
271; drapers, 218; farmers, 472; and grocers, 339. The 
heaviest liabilities were shown by 102 general merchants, 
with a total of £°1,687,g69. 





Central American Crops.—The close of the year (writes a 
correspondent) finds the economic position of the Centra! 
American States but little improved upon that of last 
year. Their main crop—coffee—although, on the whole, 
of a superior quality, has proved disappointingly small, 
owing largely to the unfavourable climatic conditions pre- 
vailing. In Guatemala prices for the last crop showed a 
slight advance, while the new harvest is expected to be a 
good-medium and early yield. In Costa Rica, where the 
supply of low-grade coffee has been excessive, the in- 
creased exports have not proved very remunerative to the 
growers. The difficulties of Brazil have, to some extent, 
assisted the Central American States, but fewer sales for 
future deliveries in December and January are reported. 
The best prices offering have been from $0.18 to $0.20 
per Ib, f.o.b. railway, but before anything like satisfactory 
profits can be gained, higher rates than these must be 
offered. Profiting by last year’s experience, the growers 
on the Atlantic slope are inclined to hold back future sales, 
hoping for better prices upon a rising market. In regard 
to other Central American crops, sugar has been some- 
what scarce, and has, therefore, sold at higher prices. 
The Costa Rican crop, however, having largely failed, 
efforts to relieve the situation were made by importing 
from Nicaragua. Prohibitive import duties having inter- 
vened, the Government was approached to lighten them. 
Another food article of this State—beans—which form 
the principal diet of the poorer classes, have been scarcer 
and more expensive, thus inflicting considerable hardship 
upon the masses. It has been found necessary to import 
supplies from El Salvador and Nicaragua, where beans 
‘an be purchased comparatively cheaply. The new Costa 
Rican crop, which has recently come in, is helping to re- 
lieve the situation. 





The Outlook for Tin.—The Bandoeng Agreement came 
to an end on November 3oth, and a very interesting posi- 
tion is developing in the tin market. On December 31, 
1922, the world’s visible supply of tin stood at 22,500 
tons, and the pooled surplus amounted to 17,500 tons, 
making 40,000 tons altogether. During the last two 
years nearly all the Government-owned tin has been sold, 
and there is now only 1,300 tons left in the hands of the 
Federated Malay States Government, the other holders 
having none at all. On December 1st this year the 
world’s visible supply of tin stood at 19,627 tons. This 
represents an increase of about 1,500 tons on the — 
but the position is remarkably strong from the —— 
point of view. Taking the actual visible supply, and the 
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remainder of the ‘‘ pooled ’’ stocks, the total is only 
about 21,000 tons; thus in two years there has been a 
reduction in the quantity available for market purposes 
of 19,000 tons, and there is actually less than three 
months’ full supplies on hand. The United Kingdom 
stocks are moderate at 4,500 tons, and in the States the 
holdings are not much over 2,000 tons. Despite the 
increase in the visible supply, prices this week rose to 
£261 cash and £264 three months, The demand for tin 
is expanding, and it is quite likely that the German out- 
put of tinplates will increase very considerably in the 
coming year, there being a full supply of cheap steel 
available. The American tinplate industry is in a very 
flourishing condition, and reports about the Welsh trade 
are somewhat better than they were. The United States 
needs a lot of tin not only for coating plates, but for other 
purposes as well, including solder, motor-car bearings, 
and tin foil, and there is going to be some competition 
for supplies in the coming year. Already American in- 
terests have started making large purchases both here 
and in the East. 





P. and O. Results. —The accounts of the Peninsular and 
Oriental Steam Navigation Company for the year ended 
September 30th last show that the “ net result *? was sub- 
stantially better than in the preceding year, the amount 
being £,1,346,900, against #.1,013,200. These figures, 
however, are quite useless for comparative purposes, for 
they are arrived at after providing for depreciation, and 
it is utterly impossible to ascertain how such provisions 
compare from year to vear. Evidence that the company 
has been thoroughly conservative in its financial policy 
in the past is afforded by the fact that, in spite of the 
depression which the shipping industry has experienced in 
recent years, the company has been able to maintain a 
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this shipping company of world-wide 
set an example which, if generally followed. y,..; 
lead to the most unfortunate results. \Ve ns . 
urged the fullest publicity in the matter of, 

accounts, and shall continue to do so ) 
alterations in existing company legislation 
enacted. The report states that trade conditions i. 
company’s spheres of operations have been “yer, 
cult’? during the year. Labour conditions have .. 
proved, with the result that most of the ships yyy. 
company had looked forward to being ready Pete, 
of this year are still undelivered. The indication. .. 
year ago of a slight improvement in outward trade 
not materialised, and latterly the war in China has affe 
both outward and homeward business with the Fa, 

Passenger business, however, continues satisfactory 

tonnage of the fleet is given as 615,866 tons, makine 
753,918 tons of the British India Steam Navigati : 


renutart: 
Cputation 


ave not 


. 10n ( 
pany, a total of 1,369,784 tons. A vear ago the fiy: 
were: P. and O., 651,610 tons; B.I.S.N., Sor.<:) : 
and total, 1,453,163 tons. 7 


Coats’ Progress.—The slight setback recorded jp 
table last vear of J. and P. Coats, Limited, has 
place to rather better figures for the year ended June 
1924. Indeed, it may be said that the company has | 
a fairly good year, especially as the distribution on o; 
nary capital of 173 per cent. is maintained. There js 
allocation to reserves of £.200,000, and the amount carr: 
forward is £398,580, as against £402,617 brought fo. 
ward. The following table shows how profits have | 
distributed since 1996 :— 


Yearended Net Profit Dividends Pension, To 


June 30. | After Depre- Interest. and Insurance Reserve, 
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dividend of 12 per cent. on its deferred stock, and it is ciation, &c. Bonus. Fund,&e.  & 

highly probable that this policy has been continued. In [7 ~~ _— t.2 | se | o _ 
the table below we summarise results for a number of | j996 ...... 2.974.088 36,642 1,972,821 294.629 450.00 
years past :— 1907 ...... 3,056,125 19,680 2,206,642 175,963 500,00 


1908 ......| 2,701,697 19,394 2,193,403 6,588 500,000 
1909 ......| 2,917,667 19,399 2,427,402 32,522 500,000 
1910 ...... 3,171.464 19,278 2,448,908 25,000 »75,00 
1911 ......) 3,102,952 19,096 2,453,808 $2,500 525,000 
1912 ......; 2,794,072 -" 2,449,183 26,440 500,000 


Year EnpED SEPTEMBER 30TH. 


|1914.15.| 1919-20. 1920.21. 1921.22 | 1922.23. 1923-24. 














£ 21 | 2 | @ (23 ......| See .. | 2449183 .. 500 0 

“Net result’) 494,160, 710,430, 623,531 696,6611,013,2411,346,938 | 1914 -...-- 2,634,388 | .. 2,225,803. a 
Broughtforwd. 68.703, 115.230 111,939, 100,305, 1 1 1915.2... 2,598,966 =... 2,208,547. ye 
a | | eee. ...,| Re | 5. | SENOS |. na 
562,863) 825,660 735,470 796,966 1,115,040 1,448,811 | 1917 -.---- 3,360,950... = 2,204,151 | AM 

Ded. interest.. 63,000, 53,054 52,065 52065) 297.065 375814| 1918 ...... 3,171,796 —.. 2,289,732 100.000. 
Deb. stock red. 1919 ..c.0.| S90G108 |p 2,850,638 400,000 750,00 
fund, & ..|  .. ss ‘ 60,000 133,000 388,86] | 1920 ...... 4,164,894 -» 3,161,214 150,000 45000 
Preferred diy., 152,000, 152,000 152,000 152,000, 152,000 152,000 | 1921 ...... 2,072,449 «+ 2,911,265 . ae 
Deferred div... | 269,681) 508,668 431,100 431,102 431,102 431.102 | 1922 ..--.. 3,270,913 | .. 2,911,250 - 250,00 
. (15%) | (15 %) | (12%) | (12%) | 2%) (aQo%y | 19235 ...... 2,889,959 |... 2,911,250 os a 
Carried forwd. 78,182, 111,938, 100,305, 101,799| 101,873 101,034 | 1924 .----- 3,107,213 (| .. | 2,911,259 .. — | 20000 


Total assets amount to £°31,378,643, which is very Go 
to 4.31,232,211, recorded a year ago. Stor ks are do 
from £:4.376,148 to £3,999,048, but cash is up ft 
£948,099 to 41,596,550. Bills at £.24,279 compare 

4 ; an . ais e c 1 1 an hy st 
£200,485. The balance-sheet will be found fully analy 
in our usual column. 


In November of last year the company issued £3} millions 
of 5 per cent. debenture stock, the interest on which, in 
the present accounts, requires £131,250, while discount 
and cost of issue absorbs £:139,700. The balance-sheet, 
which is analysed in detai! in another column, is stil] open 
to strong criticism with regard to its form. Total assets 
hgure at £,29,510,300, and two items account for nearls 
4.28 millions out ef this total 





The fleet is valued at 
414,074,000, including payments on account of new 
ships, and shows an increase of £:2,060,100. It is, how- 
ever, to the second item of £:13,207,700 that we take 
objection. This covers “ sundry investments (less loans’ 
cash at bankers and in hand, and debts owine to the 
company.’’ It may be recalled that until two years ago 
the credit side of the balance only contained one monster 
item, and when this was split a year ago into five o1 


The Salvador Railway Report.—F or the year ending 
last June this railway again prospered; the current )¢ 
it is feared, will be less satisfactory, owing to the dimir 
tion of the coffee crop. The receipts amounted 
£215,634, against £206,927 for 1922-23; im Ser 
expenses, however, also increased, and in a greases P 
portion, to £151,537, against £136,380. | ety 
therefore, fell to £64,097, as against £70,538. ‘ 
net revenue account, however, Was swollen | 
£47,291, arrears of subsidy, with interest, rece” 


; | |! ir hopes 
vegan to rise that the company would in course of time 
present a balance-sheet which would be of some value 


to 
shareholders. 


' It appears, however, that we must have 
patience, for no progress is made in the right direction 
this year. We have seen it suggested that shareholders 
in view of the excellent results and the obviously compe- 
tent manner in which the concern is managed, should rest 
content with what figures are vouchsafed to them, and not 
press for further information. Shareholders have cert: 


minor items, to £115,233, against which | 
service of the debenture debts and_ ten-year pase 
interest certificates, with other expenses, amoue” 
to £63,322, leaving a net balance of A507). 
which covers last year’s debit balance and leaves 4 crt 


uinly | tances travelled as well as in the numbers carrie’ 


“e ca ~ ae = ¢ . ae cern $ 
a cause for complaint so far as dividend payments go, | passed the record figures of 1922-23; the receipts . 
aut that is surely no reason why incomplete and obscure oe “ The ge 


in sterlino were £°- teen” : 62. 
accounts should be presented. in sterling were £52,290, against £44,4°- ear 
traffic was somewhat less than in the previous )**: 


It is highly regrettable that owillg 


from the Salvador Government, and by egg” 
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a decrease of 4,017 tons in the amount of sugar 
ned: but in 1922-23 this commodity represented the 
vik of the output of 1922 as well as that of 1923; allow- 
for this, the sugar tonnage handled is well above the 
early average. The inevitable decline in the coffee 
offic next year may to some extent be compensated by 
“increase in that in cotton, which has been planted on 
, fairly large scale in the country; the attempts to intro- 
yee the production of silk have, unfortunately, not been 
scessful. The decrease in exports, moreover, which is 
voected next year, will cause a rise in the exchange. 
i) the line has known much greater vicissitudes, and 
‘do not gather that there is any cause for apprehen- 
_ Nothing is said of possible competition, either from 
projected extension of the International Railways of 
vatemala or from motor-lorry traffic. But neither of 
seem formidable, and there is no sign of political 


ese 


sturbance. 





Tate and Lyle.—I{enry Tate and Sons, sugar refiners 
manulacturers, Were registered as a company _ in 
ebruary, 1903, and in August, 1921, amalgamated 
+» Abram Lyle and = Sons, the concern now 
' Tate and = Lyle. The report for 


i 


eing known as 


he year to September joth last discloses net 
ofits of £516,784, which, with the sum of £38,650 
ought in, leaves an available balance — of 


£555.434- The previous accounts covered three years, 
.) that no strict Comparison is possible. During that 
riod, however, net profits totalled £:1,759,462. There 
as no balance of undistributed profit brought forward 
om September 30, 1920, the balance of 4,95,515 referred 
to in the report for that year having been disposed of by 
resolutions passed at an extraordinary general meeting 
edd on August g, 1921. In respect of the past vear, 
‘ter payment of the preference dividend, the ordinary 
shareholders, who have already been paid 24 per cent., 
tax free, receive a final dividend of 10 per cent., subject 
)tax. The sum of £,100,000 has been transferred to 
general reserve, making the total of the fund 4,600,000. 
in addition to this, there is an investment reserve of 
The bank overdraft has been increased from 
£377,206 to £621,319. Perhaps further information on 
this point may be forthcoming. Stocks are down from 
41,850,785 to 1,261,700. Total assets stand at 
45,281,340, compared with £10,594,770 in 1923. In 
nother column the balance-sheet will be found fully 


£43930. 410 
£230,419. 


nalysed. 


Van Ryn Gold.—Within the comparatively recent past 
this old-established Witwatersrand proposition has taken 
a new lease of life. One factor in the change consists 

the acquisition of additional ground, the other in the 
pening up of supplementary reefs known to exist in the 
iginal property. Work in each of these directions has 
ven attended with encouraging results, and the board 
serve “ there is clear evidence that the life of the mine 
‘ill be materially extended.’’ In this position it has been 
ecided to electrify the whole of the plant, at a cost of 
out £25,000. As the saving should amount to 41,000 
tr month, the change-over—due to be completed early 
'1925—will practically pay for itself in a couple of years. 
\t_ 1,401,000 tons, the ore reserves show an increase of 
‘78,000 tons in quantity, with a small decrease in value 
'5 dwts, both variations arising partly from the develop- 
“ent ol the upper reefs, which are of lower value, and 
“Uy trom the increase in the gold premium. The total 
_ Presents some three years’ supply for the mill, irrespec- 
Wve of the large tonnage of material left behind in the old 
— ings, which provided nearly 35 per cent. of the 
“terial treated in 1923-24. Last year’s profit of 
ios ores a moderate increase. An enhanced ton- 
SE Was crushed, and a decline in the recovery value was 
ore than compensated for by economy in the working 
og After the payment of dividends totalling 174 per 
«5 against 15 per cent. (tax free in both cases), the 
reduced balance of £44,600 remains to go 
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. Meican Corporation.— Although last year’s net earnings 
if) } ° . . 
(©.800 show little variation from those of the preced- 


QW nerin leita “ . ° . 
» Period, their effect is a further substantial improve- 
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BANK OF INDIA, LTD. 


Head Office: 15 Gracecharch St London, E.C.3 


Capital Authorised ... ... 
Pald-Up Capital ... — <sseneee 


Reserve Fund and Undivided Profits 
Branches and Agencies : 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENT 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of 


Credit and Circular Notes, and transacts banking and agency 


business in connection with the E 
application. ast on terms to be had on 


Fixed Deposit Rates will be quoted upon applicati 
On CURRENT ACCOUNTS interest is allowed ate oat anu: per 


we. = en balances, provided interest for the half-year 
unts to : JAMES STEUART, Chief Manager. 
















ment in the financial position. In 1922-23 a large debit 
balance on the part of the operating concern became con- 
verted into a small credit; the present accounts show a 
total surplus of $281,700. 


considerable 


This sum, together with a 
portion of the $413,700 
amortisation, is available for remittance 
company in redemption of the Mexican company’s in- 
debtedness. Remittances last year were equivalent to 
£82,200, and the due £53, 100 of the notes have been 
purchased. It may be recalled that of the profits 20 per 
cent. is first taken towards the redemption of certain 
capital expenditure, the balance being divisible equall. 
with the former owners of the Fresnillo unit. Work 
here having been chiefly devoted to the opening up and 
preparation for extraction of the large ore bodies already 
disclosed, the reserves show a slight decrease, being now 
estimated at 6,519,000 tons, value 0.17 dwt gold and 5.71 
ozs silver. The great bulk of this is amenable to the 
cyanide process without) any preliminary treatment. 
irom a speculative point of view, interest attaches to the 
results which will be secured when the workings get into 
virgin ground; hitherto it has been a case of unwatering 
and reopening the old levels inthe deep mine. The Teziut- 
lan (copper) property remains closed down, but if working 
tests in selective flotation the 
laboratory experiments, the mill will be modified to treat 
about 150 tons per day of the better grade copper-zin« 
ore. Inthe opinion of the directors the value of the invest- 
ments approaches the balance-sheet figure of 4,106,000. 
They include shares in the British Equatorial Oil 
Company ‘ 
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prove as successful as 


Pahang Consolidated.—Some of the shareholders in this 
Malavan tin-winning enterprise have expressed = sur- 
prise at the failure of the shares to participate 
in the present ‘‘boomlet’’ in the group. There 
are two reasons. One appears upon a_ considera- 
tion of the vield” afforded, the other 
examination of the report lately issued. The balance 
dividend of 15 per cent. on the ordinary makes a total of 
20 per cent. for the vear ended July 31st last; but, even 
on this basis, the return to the investor 1s no more than 
10 per cent., the 5s. shares being quoted at 11s. cum. 
div. Then the new ore opened up last vear was insuth- 
cient to replace that extracted, developments on the 
principal lodes proving somewhat unfavourable. It may 
be pointed out that the Pahang Company i's _ unique 
amongst Far-Eastern tin-producers, in that it operates a 
lode mine, although a small output is derived from a!lu- 
vial. During the past financial year an incre ased tonnage 
of ore was treated for the same average yield as before, 
the total yield being 2,700 tons, as against 2,400 tons 
1922-23 and 2,700 tons in 1921-22. Phe value has pro- 
gressively increased from an average of £100 to 4! ©, 
and then £150—although the latter compares with £ 203 
for 1919-20, when the company paid 20 per cent. on Its 
ordinary. Three barren years followed. The 1923-24 
profit of £128,700 contrasts W ith £45) 100 for pates4 _ 
only £2,200 for 1920-21, the period of deflation. I the 
price of the metal keeps high, the current session should 
display some further expansion in earnings. 
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Bingo Gold.—Scarcely has the noise of the Porcupine- 
Davidson affair died away than the Canadian section of the 
mining market becomes the victim of another surprise. 
During the past few days the preference shares of the Bingo 
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Mines have fallen heavily to the accompaniment of 
adverse rumours. At the close of business on Thursday 
they stood at } nominal, as against { on Monday and 
nearly 14 a fortnight previously. During Thursday the 
following was posted up in the Stock Exchange :—** 5ome 
recent sampling of crosscuts having failed to confirm 
previous values, the Bingo Company have engaged Mr 
Dresser, Past President of the Canadian Mining Inst- 
tute, to make a complete examination and valuation of 
the mine. Mr Dresser is at present on the property.’’ In 
view of preceding incidents, an adverse interpretation was 
naturally placed on this intimation, and holders rushed to 
sell the shares of all the companies in the group. There 
is certainly an ironical commentary in the circumstance 
that severai events of this nature should have occurred 
within so comparatively short a time after the visit to 
London of the Ontario Minister of Mines, with his empha- 
sis on the ‘‘ square deal ’’ offered by Canadian mining. It 
is to be feared the market will not quickly recover from 
these successive shocks. 





Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northum- 
berland avenue, W.C. 2, on Tuesday, December 9, 1924, 
at 8.30 p.m., at which a paper on “ Thoughts on India’”’ 
will be read by the Rt. Hon. Viscount Willingdon, 
G.C.S.1., G.C.LE. The Rt. Hon. Viscount Inchcape, 
G.C.S.1., G.C.M.G., K.C.1.E., will preside. 








Opersea Correspondence, 


UNITED STATES.—FRENCH LOAN QUICKLY OVER- 
SUBSCRIBED—STOCK AND BOND ACTIVITY— 
TRADE IMPROVEMENT. 

(FROM OUR CORRESPONDENT.) 
New York, November 25. 

EXPECTATIONS that the new external loan of the French 

Government, offered here this week, would find a ready 

market were fully realised. The entire issue, consisting 

of $100,000,000 25-year sinking fund 7 per cent. gold 
bonds, dated November 1, 1924, was heavily over-sub- 

scribed, the subscription lists having been closed 45 

minutes after their formal opening. The bonds were 

offered by a nation-wide banking syndicate at a price of 

94 per cent., and accrued interest to yield approximately 

7-53 per cent. to maturity. That yield figure does not 

take into consideration the operation of a sinking fund, 

amounting to $4,200,000 per annum, and payable in equal 
monthly instalments, beginning January 1, 1925, which 
will be sufficient to retire each year one twenty-fifth of the 
entire issue at 105 per cent. Proceeds of this loan will 
be applied to the reduction of the French Government’s 
indebtedness to the Bank of France, which will hold and 
use such proceeds as it may deem wise for the protection 
and stabilisation of the French franc, according to a letter 

addressed by Minister of Finance Clementel to J. P. 

Morgan and Co., managers of the underwriting syndicate. 

The French Government's indebtedness to the Bank of 

France, M. Clementel says, has already been materially 

reduced since the peak of such borrowings was reached at 

the close of 1920. In this connection the bankers 
announced that the $100,000,000 American credit to the 

Bank of France, first extended last March, for the 

stabilisation of the franc was not being used, and would 


vear. 

The marked success of the French offering is attributed 
to a number of factors. The yield evidently proved attrac- 
tive. The sharp advance recently in bond prices has re- 
duced the yield on domestic issues generally to such an 
extent that many investors are turning to foreign bonds, 
which afford a comparatively higher return. ~ This ac- 
counts, partly, for the heavy subscription to the French 
as well as to the previous German loan. The im- 
provement in France's financial and economic position 
since the Armistice, as indicated in an analysis prepared 
by M. Clementel, and published here, together with the 
expected balancing of the French Budget in 1925, also 
made a favourable impression on American investors. 
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The prompt sale of the French and (er 
likewise of the Japanese offering earlier ths maura 

indicate that Americans, to a much greater ext a =a 
heretofore, regard foreign bonds as desirable aie 
The number of Americans who hold foreign ae 

greatly increased since 1914; their present ; oe 

European bonds is estimated at more than $1,000 000 cr 
in the aggregate. This week’s offering of the — 
issue is expected to be the last extensive foreien Aa 
in the American market this year. Considerable Germs 
financing for States, cities, and corporations, as ee 
for various other European interests, is in prospect. |... 
most of this will probably be postponed unti! after t 

turn of the year. 

Trading in the stock market has continued on an evte , fi 
ordinarily broad scale during the past week. The num» 
of separate stocks dealt in has repeatedly passed previoy. 
high records, and in most of the 5-hour sessions the trans. 
actions have exceeded 2,200,000 shares, while approxi. 
mately 1,000,000 shares changed hands in last Saturday’. 
two-hour session. Up toa few days ago prices genera! 
kept soaring until the average level of 20 leading ni. IB 
road stocks reached $96.19 a share, and that of an eqy; 
number of representative industrials touched $r10,7- 
both of these average prices being the highest recorde: 
for many years. Rails last week displayed the greate; 
strength as a group, scoring a net gain on the average 
of $2.08 a share, while industrials had a net average a¢. 
vance of only 87 cents a share. Public participation jp 
the stock market is still extensive and widespread, thoug 
not so heavy, apparently, as a week or two ago, and 
many cross-movements in prices have occurred recent) 
Liberal profit-taking has occurred in the speculativ 
industrials and specialities, while rails, after receding 
moderately as a result of realising sales, have this wee 
resumed the upward trend, notably high-grade inves 
ment issues like Canadian Pacific, Union Pacific, an 
Delaware and Hudson. Purchasing of these and other 
stocks in their class is generally believed to reflect further 
substantial accumulation by large banking interests. 

The bond market also has been very active, but prices 
have fluctuated irregularly, some groups of bonds scor- 
ing sensational advances, while others declined sharp 
Railroad issues have been the outstanding feature 
with most of the transactions in bonds of companies long 
regarded as weak and of railroads that have been re 
organised in recent years. Bonds wiih high yields an 
offering speculative possibilities have figured prominent! 
in the dealings. As indicated, however, price changes 
have been irregular, even among the rails. While many © 
the latter have advanced, numerous high-grade investmet 
issues have declined as a result of banks and large investors 
switching to issues that seemed likely to appreciate © 
market value. Two reasons given for the recent decline 
prices of high-grade bonds are, firstly, expectations that an 
eventual boom in trade and industry will force interes! 
rates higher; and, secondly, large investors have beer 
switching from tax-exempt and low-yielding securities int 
high-yielding investments, on the theory that future sur- 
tax reductions will enable them to take profits which wi 
rot be absorbed by Federal income-taxes. Such readjust 
ment of investment holdings is considered large’ 
responsible for the recent slump in Liberty Loan issues 
United States Treasury 41’s, the latter having droppe 
last week to 105.8 from a recent high point of id 
Practically all new bond offerings continue to be soem 
rapidly. Many prospective domestic offerings 
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Lt investment .. 
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; vas | deferred to give the right of way to the French loan fot: 
not be renewed at its expiration on December 12 of this | 


: aelot were readil' 
tion, but such as were placed on the market were rea’. 


taken in most instances, and this fact, together ee. 
over-subscription to the French bonds, indicates that + 
is still a vast amount of funds in this country see! 
desirable investments. tines of 

Further quickening of activity is noted in most lin co 
trade and industry. ~ Colder weather in northern escent 
of this country has stimulated business in seasonable Brel 
at retail. Jobbing and wholesale trade 1s parse 
slow in refiecting the increased movement of mercha the 
to consumers, but is larger in volume than —— 
election, 2nd mail-order business is considerably grea 
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A better tone prevails in basic industries, and er! 
the majority indicate that operations are now OF * 7” 
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December 6, 1924. 


steel industry, especially, is much more active ; pig-iron 
and steel prices have advanced, production has increased, 
and sales are larger than for some time past. Building 
returns from 178 cities reporting to Bradstreet’s show that 
expenditures for which permits were issued in October 
wotalled $276,526,381, as against $236,551,695 in Sep- 
eember and $274,237,597 in October of last year. For the 
9 months of this year such expenditures aggregate 
$2,764,054, 169, as compared with $2,624,395,734 ‘n the 
corresponding period of 1923, representing an increase of 


yore than § per cent. 








rRANCE. — BUDGET — INTER-ALLIED DEBTS— 
PRANCO-GRRMAN TRADE NEGOTIATIONS— 


COAL OUTPUT. 
(FROM OUR CORRESPONDENT. ) 


Paris, December 3. 


ip is now generally admitted that the balancing of the 
Budget for 1925 is proving a much more difficult task 
than had been expected, and that many of the estimates 
alreedy submitted to the Chamber will have to undergo 
considerable modification before they will take final form. 
M. Clementel’s first draft of his project showed an esti- 
mated surplus of 38 million francs. By the end of 
October, owing to substantial increases in projected ex- 
penditure and equally substantial proposed reductions of 
certain categories of taxes, this estimated surplus had 
been reduced to eight millions only. Yesterday the 
Rapporteur Général of the Finance Commission of the 
Chamber, M. Violette, declared that the Government’s 
proposals at present show an estimated deficit of 550 
millions. The prospect of having to find new resources 
wherefrom to draw the missing half milliard has caused 
little short of alarm, and it is becoming clear that the 
only solution of the problem will be found either in a 
substantial revision upwards of existing taxation pro- 
posals, or in another resort to borrowing, against which 
latter method all parties appear to have resolutely set 
their faces. 

The question of exactly how the money is to be found 
to carry out next year’s portion of the reconstitution of 
the devastated regions is also causing increasing diffi- 
culty. In his Boulogne speech, M. Herriot prided himself 
on the fact that next year, for the first time, France would 
be able to include in her estimated revenue ‘‘ about a 
milliard,’’ which it is anticipated will be received in repara- 
tions payments from Germany during the twelve months. 
As a matter of fact, the Finance Minister’s draft estimates 
show that he is counting on the receipt of 1,000 milliards 
from this source to help him balance his Budget. Quite 
“part from this fact, the application of any payments that 
may be received from Germany, ‘‘ either in cash or in 
kind,’ has already been settled in advance. The Finance 
Minister informed the Chamber a fortnight ago that ‘‘ all 
sums coming to France from the Dawes plan ’’—and_ he 
xpressed the hope that in a few years’ time these will 
amount to from four to five milliards—‘‘ must be applied 
to the “amortisation of the debt.’’ It cannot, therefore, be 
—_ available for assisting in the completion of the restora- 
tion of the devastated regions. Nervous as to the effect 
the Finance Minister’s present proposals may have, the 
nter-Parliamentary group for the liberated regions (in- 
oa Klotz and Loucheur) yesterday interviewed 
rye a and the Finance Minister on the subject. 

‘ter an exchange of views, it was agreed that a further 
meeting shall be held in a fortnight’s time, when it is 
noped decisions may be taken as to the manner in which 
= ae which it is expected will be received from 
aia a of the Dawes plan shall be utilised. Mean- 
_*y “I. Clementel and his experts are to work out the 
ine own plans on the matter. These, it is 
teed acne = be based on a system of loans guaran- 
under ti y by the annuities which are to be received 

© Operation of the Dawes plan. 

‘'ere Is again a large amount of speculation as to the 
hited i ae the inter-Allied debt question is to be 
which Fre le near future, and particularly as to the debt 

ance owes to the United States. It is universally 
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agreed that, whatever basis of settlement is arrived at in 
regard to the latter matter, the American Government will 
not find it possible to insist on payment in full. Any 
reduction that might be made, how ever, would necessarily 
involve, in the view of opinion here, a similar reduction 
in the amount ultimately to be paid by Great Britain to 
the same creditor, which it is unlikely the United States 
would consent to. If, on the other hand, the Franco- 
American debt were funded on the 4 per cent. basis, which 
has been suggested, this country would have to find 
rather over 2,000 millions a year for interest alone, plus, 
probably, a similar sum to Great Britain, which will 
apparently be practically impossible for some years to 
come, even if the annuities due from Germany under 
the Dawes plan were available for the purpose. 

The Franco-German commercial treaty negotiations 
which are proceeding here are believed, in spite of the 
reticence that is observed on both sides, to be progressing 
favourably. The German metallurgical experts left for 
Berlin yesterday to consult with the leaders of the industry 
and their Government, but are expected to renew the dis- 
cussion in a day or two. The machinery industry experts 
of both countries are still in pourparlers, and are now 
discussing the effect the proposed treaty may have on 
both labour and consumers. The basis of the negotiations 
appears to be still the problem of bringing about an 
alliance between French iron ores and German com- 
bustibles, with the possibility of developing it into a 
highly-organised international consortium, if not trust, 
in which other countries would participate. The French 
Press generally recognise that British susceptibilities 
constitute the most delicate factor in the whole situation, 
and is showing exceptional restraint in its comments. 

The figures setting forth the output of the French 
collieries for October show that for the first time in the 
annals of the coal industry of this country the monthly 
production total has reached and exceeded 4,000,000 tons. 
The following figures indicate the comparative average 
daily output and number of miners employed both before 


the war and during certain months of the last two 
years :— 
Average Dails 


Output. Miners 
Tons. Emploved. 
Voor 1948.....ccevseccccoeses EIR © ve 203,208 


January, 1923......sse0---. 121.064 ...... 242,566 
October, I9BS ..cccccccescee LER BBA 2.000 271.166 
January, 1924 ......e...+2-- 144,680 ...... 286,804 
September, 1924........0.6. 147,591 ...... 300,777 
October, 1924 ......ceceeee0 151,982 ..00-- 302,771 


The average monthly figure for 1913 concerns only 
the collieries inside the pre-war French frontiers; the 
others include the output of the liberated regions. Taken 
by themselves, the output of the collieries within the old 
frontiers was last month only 1,354 tons below the average 
daily figure for 1913, or much less than half the increase 
in average daily production registered for the whole 
country last month as compared with September. The 
extent of the reconstitution achieved in connection with the 
wrecked mines in the Nord and the Pas de Calais may be 
realised when it is noted that the daily output last month 
was only 2,916 tons behind that of 1913. The total out- 
put for the whole country in October was 4,103,516 tons, 
or 266,138 tons more than in September. The output of 
metallurgical coke during October was 230,694 tons, as 
compared with 223,810 tons in September. 
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GERMANY.—POLITICS—FINANCES—CURRENCY AND 
CREDIT—INDUSTRY—OCTOBER FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Beruin, December 2. 
Tue news that an agreement had been reached in_ the 
matter of the Anglo-German Commercial Treaty had a 


marked effect upon sentiment in business circles, which tinues to be much better than it was { 


rise of stock quotations, and even the very unfavourable 
foreign trade report for October had no counter-effect. 
The uncertainty prevailing as to the outcome of the Reich- 
stag elections next Sunday also did not affect sentiment. 
All the non-Socialist parties have now committed them- 
selves more or less definitely to a_ revision, in the 
interest of creditors, of the provisions of the Third 
Taxation Decree concerning restoration of depreciated 
public and private debts, and even the Socialists find it 
necessary to catch votes by promising fresh ‘* Aufwer- 
tung ’’ benefits to impoverished persons. 

The Finance Ministry’s return for November 11th to 
20th shows receipts of 185,103,700 marks and expendi- 
ture of 178,418,300 marks. In a petition to the Govern- 
ment, the Hansa Association ascribes the failure of the 
recent official! measures for cutting down the price-level 
to the fact that the States and municipalities did not 
follow the Republic’s example in reducing taxes. The 
association further protests against the delay in creating 
a regular income-tax. The present system, under which 
business firms pay income-tax provisionally, not on 
profits, but on turnover, is apparently to be prolonged for 
another year. Income-tax levied in this way operates, it 
is objected, almost as does the existing Sales Tax, and the 
burden is probably transferred to the consumer. If so, 
the Government’s reduction of the ordinary Sales Tax 
irom 2} to 14 per ccnt. would naturally have little effect. 
Finally, the petition warns against any amendments of 
principle in the Third Taxation Decree, and justifies this 
warning on the ground that the foreign credits lately re- 
ceived by Germany were granted on the basis of the 
Decree. The meaning of this is that foreigners before 
lending money to German concerns naturally investigated 
the latter's debts, and the creditors will be much sur- 
prised if, as is now pronosed, enormous new debts are 
*tnposed on the concerns by act of the Legislature. 

A credit of 15 million dollars for the new Railways 
Corporation has been arranged with a New York syndi- 
cate under leadership of Spever and Co., and a London 
group under Henry Schroeder and Co. The Railway Cor- 
poration is at present without liquid capital. The Reichs- 
bank is trying to tind out what is the extent of recent 
American loans to Germany. An American estimate for 
1924 so far is 200 million dollars, but this, if correct, 
must include America’s part of the Reparations Loan. 
Money rates in Berlin last week rose in connection with 
month-end settlements and with the increased demand for 
cash in connection with the new Bourse boom. Day 
money rose from 11 to about 13.4 per cent. per annum, 
month money from 12.9 to 14 per cent. At the beginning 
of this week interest-rates again fell, : 


«< 


c Since December 
1st all securities on the Berlin Bourse have been quoted 


in new Reichsmarks. In the case of stocks this involves 
no change of figures. Theoretically, stocks until now 
have been quoted in billions of paper marks per 
nominal. In practice, however, 12 cyphers wer 
and at the billion to one depreciation of the pz 
the result was a ‘‘ gold-mark *’ quotation. 

The Reichsbank’s return for November 22nd shows that 
the repayment of the 800 million Rentenmarks which were 
borrowed from the Rentenbank in order to help industry 
has begun. Circulation declined by 3,049,000 marks 
so that although enly slight increases took place in the 
gold and exchange reserves, the percentage of cover in 
gold rose to 44.8 in gold and exchange together to 59.6. 
Of the gold reserve of 694,834,000 marks, 240,033,000 
marks are on deposit in foreign central banks. Inquiry 
at the Reichsbank brought a statement that the Ban] 


100 marks 
e€ omitted, 
iper mark 
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intends to bring the deposited gold gradually to Berlin. fin its earl 


é ‘ 4 ‘ ‘ ‘ | ‘ ‘ e : 
were already optimistically inclined owing to the conclu- Many reports of impending fusions com . * 
sion of further American loans and to favourable Labour F rankfurler Zeitung thinks that fusi ns and amalgams. 
reports. Sentiment last week expressed itself in a_ big | tions will be fostered by foreign borrowing, because op} 
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It considers the enactment anomalous tha; 
gold which is not in its vaults as cover {; 

further, it considers that practical inconvenjenoec 
ensue from the present system. Part of the gol , ou 
. { n 

booked as deposited abroad was sent ee 
Reichsbank as security for exchange loans: the other ner 
is gold bought abroad and left there. z 
The industrial situation has changed litt] 
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big concerns can expect to deal directly with forejon 
financiers. Difficulties are being met with in foundine 
the subordinate syndicates for special products, whier 
were to be affiliated to the new Raw Steel Syndicay 
The chief obstacle is that most of the big compa * 
have created their own sales organisations, and 
are reluctant to entrust their selling to syndicates 
The contract now published creating the Raw Steel 
Syndicate shows 31 member companies and firms, 
whose production totals 13,641,904 metric tons. The 


nies 
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biggest participators are Krupp, Phoenix, and Thyssen, 
with 1,580,640 tons ach ; Deuts h-Luxemburg 
(Stinnes), with 1,006,640 tons; and Rhenish Steelworks. 
with 940,800 tons. 
successive months have produced more than their ‘ con- 
tingent’’ have to pay to the syndicate a fine of 25 marks 
per ton of their over-production. 

The October foreign trade report shows a very heavs 
passive balance, due to largely increased imports of food 
and raw and half-finished materials. Against this, in 
spite of considerably increased exports of manufactured 
goods, total exports increased relatively little. Values in 
gold marks (ooo’s omitted) are shown below :— 


Member concerns. which in ty 


tWwO 


IMPORTS. 


Oct. Sept. Jan,-Oct. 

1924. 1924. 1924. 
Cie ovstcces “Se. 3K .. Tae 
Food and drink ........ 335,820 .. 206,684 .. 1,874,954 
Raw materials ........ 289,356 .. 223,901 .. 2,865 149 
Half-finished materials.. 83,347 .. 58,537 .. 671 16) 
Manufactured goods .... 427,141 .. 121.4% .. 1,402,876 
Gold and silver ....eeee 8236 .. 4930 .. 74,072 


Totals. seeeeeeseeees 855,606 ee 623,422 * 6,960,458 


Exports. 


Tdwh GORE. <ncsesess ts 0% Oni6 .. 42550 .. 9,144 


Food anddrink ........ 32911 .. 34,543 .. 31 
Raw materials.......... 48.166 .. 40,519 os 34 
Half-finished materials.. 44,000 .. 42,756 .. 3 
Manufactured goods .... 482,750 .. 442,821 .. 4,14 


Gold and silver eeerseece 1,804 ee 1,768 * 13,707 


—— ee 





Totals.sssseessseess 611,847 .. 563,957 .. 5,165,755 
It is now plain that the export surpluses achieved " 
July and August were due to temporary declines In ti 
and raw material imports, and that when these dechnes 
come to be made up for, new import surpluses must 
result. Against 289 million marks of raw materials - 
ported in October, only 148 millions were imported “A 
August, and food imports in the respective months on 
335 and 152 million marks. The main part of a 
October increase in exports of manufactured goods ae 
sisted of rolling-mill products and iron goods. oe ti 
of textiles slightly increased; exports of dyes, clothing, 
and locomotives decreased. The October report 18 0 
favourably commented on in the Press from the viewpoim 
of fulfilment of the Reparations scheme. 
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CANADA. — OFFICIAL CROP SURVEY — waste 
WHEAT GRADING POORLY — EXPORT MO _ 
MENT—BUSINESS AND GENERAL CONDITION 
FEDERAL REVENUES—COMMODITY PRICE 
REPAYMENT OF FRENCH WAR DEBT. 

(FROM OUR CORRESPONDENT. ) 
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THE serious effects of the damage wrought to t 


grain crop by frost and rain are now admitted by t 
latest crop survey of the Dominion Bure 
published November 12th, which makes a sub 
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Winter wheat eeeeee rere eeee 22,005,000 (19,315,000) 
Spring wheat se eee eee eeeees 249,617,000 (454,884,000) 


—_—— - 
-_—__ 


Total wheat se neeeeeeereeers 271,622,000 (474,199,000) 
Oats .-ccecseeeveseseversese 429,500,000 (563,997,500) 


Zqrley seseceeceeesceeeeeee 84,095,000 (76,997,800) 
Bye seccccsvcccscssecucese §©2G600000 - (23,931,800) 
POAS sc verecceeveresccecene 3,345,000 (2,898,200) 
BeanS .ccccecccccecevcvece 1,172,000 (1,041,700) 
Buckwheat ....eeseeceeceee 11,122,000 (9,743,700) 
Mixed grains ..+.eeeseeseee 30,359,000 (29,750,500) 
Hlaxseed ...cccsccccccccces 9,751,000 (7,139,500) 
Maize for husking......e+e. 10,042,000 = (13,608,000) 


\WWhile the eastern crops were about the average, it is now 
slain that, taking into consideration increased acreage 
under cultivation, the western crop of wheat and oats is 
one of the most disappointing in volume in the last decade, 
and the high prices are a veritable godsend to the country. 
The average yield of spring wheat has only been 11.5 
bushels per acre, as compared with 20.6 last year, and 
the oat vield has fallen from 39.3 to 29. Saskatchewan, 
the great grain-growing province, with 135,543,000 
bushels of wheat and 96,872,000 of oats, has only about 
half last year’s crop of these grains, and Alberta’s 167 
million bushels of wheat in 1924 have fallen to 68,691,000, 
fhe Manitoba crops, however, show an all-round improve- 
ment. Prices after a stationary period have again begun 
to rise, but it is now doubtful if the prairie farmers will 
receive as large pecuniary returns as last year, because 
vrading inspections reveal an abnormally large proportion 
of inferior wheat. Up till the middle of October car in- 
spections had only been about half the total completed at 
the same date in 1923, 47 as against 90 million bushels, 
and only in the latter part of last month did outward 
shipments begin to assume normal proportions. This 
situation means the postponement of the inflow of some of 
the money which the West so badly needs to meet its 
debts, and will have an adverse effect upon winter busi- 
ness. There has already been a heavy snowfall in the 
West, and unfortunately owing to the lateness of the 
harvest very little autumn ploughing has been done, which 
nay mean a curtailment of acreage next spring. 

The beginning of another winter finds the business 
community, if not in a mood of buoyant optimism, at 
least satisfied that things have not worsened during the 
summer. In the East the extra purchasing power of the 
rural districts is being utilised, and is benefiting firms 
dealing in groceries, dry goods and hardware, and in 
many industrial centres factory employment showed a 
slight increase in October. The western farmer, however, 
will find it necessary to exercise a very strict economy, 
which will extend both to farm implements and personal 
outlay; in some of the best districts of the West not a 
single new binder has been sold during the past season, 
and everywhere the demand for agricultural machinery Is 
confined to necessary purchases. One satisfactory feature 
is that banks, mortgage companies, and merchants find a 
much greater liquidation of debt being made all over the 
Vominion than at the same date last year. The industrial 
situation in the Maritime provinces is still perplexing, but 
luckily they have been favoured with a bumper yield of 
apples and potatoes, two of their staple crops. | Money 
seems to be reasonably plentiful, and the stock markets 
nave been feeling the reflex of the boom, which has been 
proceeding in New York since the Presidential election. 
The economic life of Canada is always profoundly affected 
‘y conditions in the U.S., and if the boom now fore- 
Shadowed there materialises, Canada cannot fail to benefit. 
With the Republican victory all prospects of a fresh 
attempt at a reciprocity treaty have for the moment dis- 
“ppeared, but as the chances of Mr Davis, the only candi- 
date who would have promoted it vigorously, were never 
rated high, there has been no serious disappointment in 
Canada at the result. 

__ The Federal revenues continue to be very disappointing. 
lhe month of October did show a small gain over Sep- 
tember, but whereas the acting Finance Minister only 
Provided for a decrease of 26 million dollars for the whole 
‘ear, he has already in the seven months ending October 
3tSt lost over 30 million dollars. There are hopes that the 
new sales tax will henceforward yield better results, and 
recent loans to replace maturing obligations effect some 
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nada of the principal grain crops in bushels as follows, 


t year’s final estimates being added within brackets :— 
ia? . " 


saving of interest charges, but political claims still pre- 


vent the curtailment of expenditure which is necessart 


and it is difficult to see how a substantial deficit can be 
avoided. 


; lhe index number of wholesale prices compiled by the 
Jominion Bureau of Statistics, and covering 236 com- 
modities, rose 3.2 points in October, being 157, as com- 


pared with 153.8 in September. Sixty-five price quota- 


tions were higher, 31 lower, and 110 unchanged. The 
increase in what are classitied as consumers’ goods—t.e., 
foods, beverages, tobacco, household goods, &c.—was 


small, from 148.7 to 149, increases in flour, fish, coffee, 
and dairy products being counterbalanced by decreases in 
vegetables, sugar, Leef, bacon, gasoline, and vegetables. 
But in the class described as ** producers’ goods ’'—i.e., 
materials used in manufacture—there was a steep climb 
from 145.1 to 153.8. The outstanding change during the 
month was the increment in grain prices, which brought 
the index for farm products up from 143.4 to 153.8. 
Cotton prices showed a very slight rise, and there has 
been a stronger upward movement in wool. 

It may interest Mr. Winston Churchill to learn that, 
according to the Canadian High Commissioner, the 
French Government has agreed to pay off to Canada on 
December 31st a war debt of $5,657,000 which it owes. 
This happy result can be attributed to the influence of 
some prominent French-Canadian politicians, who have 
lately been in France. 








GREECE.—BRITISH CAPITAL IN PUBLIC WORKS— 
ELECTRICITY CONTRACT SIGNED—BUILDING 
AGREEMENT IMPENDING—-AMERICAN PRO. 
POSALS FOR THE WATERING OF ATHENS. 

(FROM OUR CORRESPONDENT.) 
ATHENS, November 20. 

By the signing in Lordon, some days ago, of a provisiona! 

agreement between the Power and Traction Compapy, 

Limited, and the Syndicate of the Greek Banks, the first 

step has been taken towards a close co-operation of 

British and Greek capital in’ reconstruction work in 

Greece. The agreement provides for the creation of a 

Greek General Company, whose first object will be to re- 

organise and extend the electricity supply and tramways 

of Athens and the Piraeus, and to electrify the railway to 

Kefissia. To that effect, the Greek General Company will 

form three subsidiary companies, the Electricity Com- 

pany, the Distribution Company, and the Traction Com- 
pany, which will hold concessions from the responsible 

Greek authorities. The first will own and operate the 

generating stations, the high tension transmission lines, 

and the sub-stations, the second will distribute electricity 
and gas, while the third will be responsible for the tram- 
ways, for motor omnibuses and for the electric railway 
to Kefissia. The latter will also negotiate at a suitable 
opportunity for the amalgamation of the Athens-Piraus 
Railway with it. The Anglo-Greek group have agreed to 
collaborate with the existing companies in Greece, that 
is, the electricity, the gas, and the tramways companies in 
which French and Belgian capital is interested. The 
terms of such a collaboration, which has been agreed in 
principle, will be determined later on, but the plan is to 
buy the assets of the companies by the issue of shares. 

It is estimated that an amount of £°3,000,000 will be re- 

quired to carry out the programme of works. Of this 

amount, part will be raised by the issue of debentures 
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secured by a first and second mortgage on the assets of 
the three companies to be created. The remaining part 
will be provided by the issue of shares. A large portion 
of the amount to be borrowed for the purpose will be 
spent in Great Britain for the purchase of machinery and 
other material. 

Negotiations for another contract with one of the first 
English building and contracting companies are making 
good progress. The purpose of the contract is the build- 
ing of a large number of houses in Athens at first, and 
the other Greek towns subsequently. As the influx to the 
towns of the refugees and other people has caused a severe 
house famine in Greece, thousands of houses have to be 
built, which will require a large expenditure. Part of 
this sum will be placed in Great Britain on orders for 
building material of every kind. 

American capital, however, is not resting idle in the 
meantime. An American firm, Messrs. Ulen and Co., 
in co-operation with the Bank of Athens, has submitted 
proposals to the Government for the supplying of water 
to Athens. The amount to be spent is put at 
$10,000,000, and will be loaned to the Greek 
Government, half by the American company and 
half by the Bank of Athens. During the period of the 
loan, which is to continue for 22 years, the American 
company will have the exploitation of the works. These 
proposals will be considered shortly, together with other 
propositions already in the hands of the Government, and 
a resolution will be taken at an early date. 





DENMARK.—GOVERNMENT EXCHANGE SCHEME— 
IMPROVEMENT OF THE BALANCE OF TRADE— 
WHOLESALE PRICES—UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 
November 28. 
THe Exchange Council appointed by the Government 
has made its report. After a summary of the 
negotiations of the Council, a unanimous opinion is 
expressed, and from this we quote :—‘‘ The Exchange 
Council agrees with the Government that at present no 
reduction of the gold value of the krone should be planned 
or decided upon, but all efforts should be concentrated on 
the prevention of a further drop of the krone and the 
furtherance of an upward movement. The Council con- 
siders it expedient that, before the renewal of the Act sus- 
pending the obligation of the Nationalbank to redeem its 
notes with gold, an arrangement should be made by 
which a selling rate for dollars, corresponding to a gold 
value of the Danish krone of about 65 ore, should be 
maintained until July 1, 1925, while in the course of the 
following three half-years this selling rate should be re- 
duced so as to make the gold value of the Danish krone 
rise in the course of each half-year at a rate and in a 
manner to be decided after further negotiations between 
the Nationalbank and the Government.’’ After mention- 
ing that the negotiations desired by the Council in this 
connection have been commenced, the report advocates 
that it should be ascertained, before putting the exchange 
question before the Rigsdag, what are the conditions 
under which the Nationalbank considers itself able to 
undertake the above obligation, and what sacrifices the 
bank would make in order to carry through the scheme. 
. Provided an arrangement can he made by which the 
Nationalbank undertakes the obligation to maintain the 
above-mentioned rate and make the sacrifices required 
the Council can recommend the repayment of the debt of 
the State to the Nationalbank by means of income derived 
through special legislative measures of such a description 
that the note circulation of the Nationalbank mav be re- 
duced by the said redemption. On the same conditions 
the Council can recommend that the Act suspending the 
gold redemption of notes by the Nationalbank be renewed 
for a period of two vears as from December 21. 1924.”’ 
In connection with the report of the Exchange Council, 
negotiations between the Government and the National- 
bank were immediately commenced, and on the 17th the 
Government put before the ‘‘ Folkethinge ’’ an exchange 
scheme hosed on the report of the Council, and erantine 
to the Nationalbank a dispensation from its obligation 
to redeem its notes with vold for a period of two vears 
as from January 1st. The State is to co-operate in con- 
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tracting an exchange credit of up to $40,000 
ing as surety for this amount, while 
Nationalbank should take no risk of ie 
credit beyond its net profits for the years to24... 

1925-26, some further contributions tO the Sant ces 
likewise taken from the net profits of the said two oon 
years. Apart from this, the State should take the risk» 
the said credit. If, as calculated, a dividend a, . 
two years is to be paid to the shareholders of the e+ ae 
bank, the amounts required will be defrayed out of “ 
considerable dividend regulation fund set aside py 4, 
bank for such contingencies. When the said exchano. 
credit has been provided, the Nationalbank should—a.. 
cording to the scheme—in so far and for as long as the 
said credit enables the bank to do so, from a date to jy 
fixed by the Minister of Industry, Commerce, and Ship. 
ping, with the sanction of a majority of the Financia 
Council mentioned below, maintain such a rate for dollars 
that the selling rate on the Copenhagen Exchange ¢ 


;000, by act. 
_ Otherwise the 
SSIble loss op th; 


GOES 
not exceed Kr.5.74 (corresponding to a gold value of th 
krone of 65 ore) during the period ending July 1, 192:: 
Kr.5.65 during the period ending January 1, 1926; Kr.s.:- 
during the period ending July 1, 1926; and Kr.s.4y 
during the period ending January 1, 1927. In case special 
conditions should necessitate such a course, the Minister 
of Industry, Commerce, and Shipping may grant tem- 
porary concessions to these provisions, on the recommen- 
dation of the Minister of Finance and the Financia! 
Council. However, during the period from the commence- 
ment of the obligation of the Nationalbank to maintain 
the rate of Kr.5.74, and until December 31, 1926, the 
selling rate for U.S.A. dollars must not exceed this rate, 
in as far and as long as the Nationalbank is able to main- 
tain this rate by means of the funds provided by th 
credit. 

In order to provide the means for a reduction of the 
note circulation of the Nationalbank, the scheme includes 
an extraordinary “exchange levy ’’ to the State, to be 
paid once only. These funds are to be employed, part! 
in repayment of the loan of Kr. 40,0c0,000 borrowed b) 
the State from the Nationalbank for subscription to pre- 
ference shares in the Landmandsbank, and partly to 
strengthen the available cash holding of the State. The 
funds are to be raised, partly through additional taxes 
on income and capital, calculated in proportion to the 
taxes already levied, and thus every taxpaver for the yea 
1924-25 will be affected. Finally, the scheme provides 
that a Financial Council of 21 members be appointed, fo 
the purpose of declaring their opinion on questions pul 
before them by the Minister of Trade, and of following 
developments in the exchange market. If the Financia! 
Council, with the support of a majority of tts members, 
should propose the adoption of measures considered eri 
able for the support and improvement of the value of the 
Danish krone, the Minister may make effective the 
measures suggested, the section in question specifying n 
detail how measures, taken according to this authority, 
should be put before the Rigsdag for sanction, | 

The Government scheme has immediately met with a 
scmewhat unkind reception, and it is maintained by the 
opposition that more far-reaching measures are —. 
It is, for instance, pointed out that the scheme — i 
contain any provision aiming at an improvement = 
balance of payments. Further, it may be said that oa 
thing goes to show that the Nationalbank does not fin o 
scheme satisfactory, as the bank would have preferres . 
strong and definite policy on the part of the State — 
the period while the gold redemption was still to - ots 
pended, in order that the matter might subsequent ) se 
taken up for reconsideration on the basis of the experie™™ 
gained. te atill 

Fortunately, the halance of trade of Denmark a 
rather favourable. For September it showed an exe : 
of exports of Kr.4,000,000, the exports amounting S 
Kr.204,000,000, and the imports to Kr. 200,000,000. ie 
the first nine months of 1924 the exports had an ae 
gate value of Kr.1,571,000,000, and the imports being 
worth Kr.1,727,000,000, the total excess of aoe cae 
thus only Kr.156,000,000, while the deficit 0! the bai 
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ber the wholesale price index of the “Fe 
‘Shows a drop from 234 to 23}. 


A COCCI 
a 


-) 




















cial 
1Ce- 
fain 
the 





December 6, 1924. | 


LL SS 


the prices of butter, meat and sugar have dropped some- 
what, while in continuation of the rise of the preceding 
months the prices of eggs and coffee show further rises. 
The prices of most other articles are unchanged or lower, 
only the metals, with the exception of iron, showing rises. 
The most considerable drops are for coal. cotton yarn, 
umber, hides, and oil cakes. Danish wholesale prices 
are now t2 per cent. higher than at the same time last 
vear. The reports to the Labour Directorate concerning 
unemployment—as at November 14th—show a rise in 
the total number of unemployed of from 19,518 to 20,865, 
and the unemployment figure of last vear—viz., 22,g00— 
is now closely approached. At the same time of the year 
the number of unemployed was 38,400 in 1922 and 63,700 
in 1921. 





NORWAY.—RISING PRICES—MONEY RATES—BANK 

TROUBLES—EXCHANGE. 

(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, November 20. 

Tue rise in wholesale commodity prices continues. The 
Statistical Central Bureau’s index figure at November 15th 
shows an increase of 3 points from October—namely, from 
273 to 276 points. The increase is due mainly to the rise 
of prices for articles of vegetable food—viz., 289 to 304 
points. Other necessities, as sugar and fuel, have declined 
somewhat. Though the rise, in the main, cannot be said 
to be very considerable, yet it is troublesome enough, 
especially at this time of the year, with its usual 
augmentation of unemployment. 

The money market remains very stringent, and as there 
isa certain amount of nervousness among the public on 
account of the many bank difficulties—27 banks now have 
had to seek shelter under the Bank Administration Act—- 
the large banks that are entrusted with large amounts from 
depositors are very loth to part with their money, as they 
wish to keep their position very liquid in order to meet any 
contingencies. Under these circumstances, the claim 
which is being advanced by the trading community for a 
reduction of the discount rate has little prospect of success. 
The present rate of 7 per cent. was established just over a 
sear ago, on November 10, 1923. 

The recent feature of the share and bond market has 
been a downward movement in bank shares. Last year 
the Bank of Norway suggested to the private banks that 
they should not distribute any higher dividend than 8 per 
(cnt—a suggestion that was generally heeded. A rumour 

“So it now transpires—had been spread that this year the 
bank would suggest a dividend maximum of 6 per cent., 
and this was the cause of the weak position of bank shares. 
Now this misunderstanding has been removed, and bank 
“ares are again firmer. 

For other shares and bonds the market has been quiet 
itely, and rather featureless. 

One of the largest of Norwegian industrial undertakings 
~the Norsk Hydro—had a successful year from July 1, 
'923, to June 30, 1924, and announce a dividend of well 
“Yer It per cent. The concern, which has for object the 
manufacture of azote, is constantly extending its ramifica- 
ns, and finds a ready market for the products. There 
ive been but narrow variations in the exchange of foreign 
“oney during more recent days; on the whole, the ten- 
“nev has been for an improvement of the Norwegian 
Which to-day stands at 31.30 kr to the £. 
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Letters to the Editor. 


REMUNERATION IN GOVERNMENT SERVICE. 


| TO THE EDITOR OF THE ECONOMIST. 
Ome, bee letter from the Parliamentary and Publicity : 
! the Civil Service Confederation in your last issue 
a fair and temperate statement, such as might be 
)Pected from the official of such a society, of the views 
mt on matters affecting their own interests ; 


“Its members 
ut j ‘e 
ut it cannot be regarded as disposing of the Anderson 
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All the conditions which Mr Watney claims should enter 
into the determination of Civil Service pay—contentment, 
efficiency, or career for brains, skill, responsibility, and an 
offset to the prizes of the business world—are recognised, 
in passages of the Report too numerous to be quoted here, 
as factors; but efficiency is held to include all the rest, 
each in its due degree. On this point I will only observe 
that Mr Watney, in speaking of ‘‘ contentment and, there- 
fore, efficiency,’’ seems to miss the Committee’s remark 
that ‘‘ contentment does not always lead to progress and 
efficiency.’’ 

On the proposal to increase hours of work in London 
to the level in the provinces, he suggests such alarming 
possibilities as breach of contract, exaction of extra hours 
without compensation, and 4,000 dismissals, mainly of 
ex-Service men. These are not necessary consequences 
of the proposed change, but points to be guarded against 
in its application, and do not affect the question of prin- 
ciple. On that, it must be remembered that an ‘‘ 8-hour 
day’ in the Civil Service does not mean 48 hours’ 
work per week, as it does in industry, but ‘‘ office hours ”’ 
of eight hours for five days a week, with a_half- 
day on Saturday. Allowing an hour a day, on full days, 
for mealtimes, and a little ‘‘law’’ in the morning, this 
means at most 39 hours of actual work; the present 
7-hour day means 33 hours. The higher grades, 
as the Report says, habitually exceed these hours, which 
for clerical work of the more mechanical type cannot be 
The fact that the so- 
called Whitley Council of the Civil Service in 1920 
proposed to keep the 7-hour day carries no weight. 
The essential feature of a real Whitley Council, that one 
side consists of employers dealing with their own money, 


said to give a full week’s work. 


is absent where both sides consist of employees dealing 
with the taxpayers’ money; and we are no longer in the 
spacious days of the inflation boom. 

Accepting Mr Watney’s figure of 4,000 as the number 
becoming redundant under an  8-hour day, his 
estimate of the saving on pay (before making any tempor- 
ary offset for unemployment benefit) as ‘‘ much less than 
half a million ’? appears low. An average of 42 per week 
would give a saving of over £400,000, and after taking into 
consideration overtime on one side and compensation for the 
extra hour (dying out as fresh men come in) on tne other, 
this figure seems very low. And office accommodation, 
furniture, coals, and light for 4,000 persons cover a tidy 
sum in addition. ; 

Mr Watney must not impute to me the view that the 
heavy cost of the Civil Service (£75 millions in 1923, as 
against £44 millions in 1914) is due to excessive rates 
of pay. The Report itself says emphatically that large 
savings can only be made by Parliamentary action in the 
sphere of policy. There may be costly activities of the 
Civil Service with which Parliament would be willing to 
dispense, but I cannot point to them; and in the absence 
of full knowledge, the Axe system of reform, as recently 
exhibited, does not attract me. The truest form of 
economy—the fine art of administration—is to find ways 
of reducing your expenditure without abandoning your 
policy, and this the Anderson Committee has shown us 


how to do.—I have the honour to be, Sir, 
Your CORRESPONDENT. 
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wars. Prices slumped, production declined, furnaces ice 
blown out, and unemployment was rife. The dian 

each separate crisis Was over-development of the lee 
during the preceding period of war; for, as Montaion, 
says, “the more we amplifie our neede and possession 
the more we engage ourselves to the crosses of fortun, 
and adversities."" = In this story will be found amp) 
material for the moralist, and for practical men the all 
that, as previous difficulties were surmounted, so m: 

present hardships be overcome. 7 


Books and Publications. 


IRON AND STEEL IN HISTORY. 


Tue present prolonged depressicn in the iron and steel 
trades has recently brought them much attention, and 
Mr Ashton’s book* on their history during the industrial 
revolution is therefore especially welcome. 

At the end of the seventeenth century the iron and steel 
trades were divided into two branches, one dealing with 
cast-iron, the other with wrought. The position of both 
was disquieting. The trade depended upon charcoal, and 
any expansion, therefore, implied destruction of the 
forests; but statesmen, alarmed lest the timber which 
constituted the foundation of British sea-power should be 
burnt away in the furnace or at the forge, passed severe 
laws to avert that evil. These statutes were vigorously 
enforced, and their operation compelled ironmasters to 
cast about for another fuel. All such endeavours proved 
vain until 1709, when Abraham Darby I. succeeded in 
smelting pig-iron with coal. His success where others 
had tried and failed was due partly to the good fortune 
which laid the scene of his experiments in Coalbrookdale, 
where the available coal was adapted for coking. This 
discovery did not win the éclat with which other inventions 
were favoured. Early in the eighteenth century the cast- 
iron branch of the trade was small, and wrought-iron 
makers, who, in the absence of sufficient English iron, 
were largely supplied from abroad, thought that pig-iron 
smelted with coal was brittle, and therefore disliked it. 
Hence Darby did not advertise his achievement, lest he 
should spoil his market. Nevertheless, under the influ- 
ence of his process the industry developed quietly but 
steadily throughout the first three quarters of the century. 
The legislative fetters which restricted ironmasters so long 
as they depended on charcoal had been struck off, and 
though slow to appreciate their new freedom, they came 
gradually to use it. 


i tus it 











THE ORIGIN OF MONEY.* 
Tuts book is learned, ingenious, and sometimes faneify! 
Economists from Aristotle cnwards have taught 4) 


not 
frat 


money was generated by the need of a medium of ey 
change: that in early Greece cattle served this purpos: 
and that gold and silver were substituted as more cop 
venient, and coined to save the trouble of weighing them, 
Herr Laum points out that in the Homeric age there wa, 
very little exchange : households were self-sutficing, and 
the ‘‘ agora ’’ was an assembly, not a market; and that, 
though goods are sometimes valued in terms of cattle, ; 
bullock was too costly to be a satisfactory unit of valu 
But cattle were suitable offerings to deities conceived in th, 
likeness of their human worshippers, and sometimes—Zeu, 
and Here, for example—manifesting themselves in bovin 
shapes. Thus compensation for offences against religion, 
including homicide, was made in cattle: hence their us 
es a medium of exchange. Gold and silver were associate! 
in ancient Babylonia with sun and moon worship respec- 
tively: their age-long ratio of 1 to 134 is derived from 
the relative duration of the apparent movements of thy 
two heavenly bodies; they were treasured in the temples, 
and, when coined, were stamped with the image of t) 
temple-god as a sign that they belonged to the deity, anc, 
therefore, that man must not tamper with them. Even 
when early coins are stamped with figures of oxen, or fish, 
or axe-heads, these figures do not, as has been held, repre- 
sent the commodity they have displaced as currency, but 
something connected with the deities of the State. And thi 
coins derive their currency from the State as the guardia 
of religion. Exchange arises originally from reciproc 
present-giving ; and foreign trade in its earliest form Is cor 
ducted by the king, that the novel commodities imported 
may impress the people with his power. The book ts 1 
of such ingenious and often highly disputable suggestions: 
many are quoted from other writers, and mostly they ar 
based on some sort of evidence ; and it deserves t 
attention of all students of economic history. 




















Three other inventions were nceded before the vigorous 
industry which carried the nation through the French wars 
could be built up. The first step was taken by Boulton 
and Watt. Watt's steam-engine permitted a more power- 
ful blast to be used at the furnace, and could be adapted 
to work the nilt hammer and the rolling-mill. But the 
steam-engine itself required accuratelv-bored cylinders, 
which, early in Watt's career, could not be obtained. At 
this point came John Wilkinson, the stubborn ironmaster 
of Bersham. He had devised a new method for boring 

ipplied to evlinders, it gave the requisite degree 
of accuracy ; and the gap was filled. 
vention was made by Henry Cort. 





castings: ; 


~~ * “ Heiliges Geld.” Von Bernhard Laum. (Tiibingen) J.C.! 


The last great in- é 
a Ste Mohr (Paul Siebeck). 1924. Pp. 164. 


( ’ Until bis experiments 
culminated in 1782-83 with the discovery of the puddling 
process, the use cf coal in the manufacture of wrought- 
iron had vielded only a brittle metal unsuited for further 
use. With the aid of this method, which enabled mineral 
fuel to be employed throughout the entire preduction of 
iron, the industry was prepared for the great expansion 
which shortly preceded the French wars, and which, under 
their influence, progressively gained in strength. 


THE STORY OF A NATIONAL BANK.” | 

Tue National Bank of Greece is so closely connected . . 
the Greek State and people, and has taken such an er 
tant part in developing the resources ol the countr) rs 
ameliorating the crises in its financial relations, that 
offers the natural centre for a history of Greek econom! 
and finance. Its present managing director, who 1s e 
unknown to readers of the Economist, has here set i 
its history in great detail, and has incidentally deat : 
with the post-war financial position in Europe, ore 
the economic development of the Greek nation a 
partial embodiment in a small and weakly kingdom ® 
expansion into a republic temporarily weakened g 
recent disasters, but now convalescent and per ay 
Founded in 1841, after two abortive ee gt 
provide a State banking institution, the — \ 
its existence partly to a Philhellene Swiss mg ore 
Evnard; its first “shareholders included the Ro oe : 
firm, King Ludwig, and the Greek Govern os 
the undeveloped condition of the Greek king ried 
establishment, its earliest business apparently ourage 
mainly in lending on mortgage. But ' * paying 
savings, even on a small scale, and deposits, i of issue 
substantial interest. It was from the first 4 — ‘il 1050 
and has used its privilege—which is now, 408". ), 
exclusive—judiciously throughout its pet A 

- “The National Bank of Greece : a History of the Fitaiya 
Economic Evolution of Greece.’ By M. S- Eulambio. 
Printed by S.C. Vlastos. 1924. 


Upon these technical discoveries the hand of time has 
been somewhat heavily laid. They belong to the empire 
of things accomplished ; and though none the less interest- 
ing for that, they fail to stimulate as do accounts of 
difficulties age-old yet perennially new. It is to Mr 
Ashton’s chapters on capitalistic combinations, commercial 
policy, and trade depressions that the reader who ransacks 
the past for analogies with the present will turn. He will 
find there a story very like our own. Throughout the 
eighteenth century the ironmasters endeavoured to regulate 
prices by gentlemen’s agreements. A little later they 
formed societies, met in inns, read technical papers, and 
defended their common interests. Their policy towards 
foreign countries was consistently protectionist—except 
when a necessary raw material came from abroad. And 
they often had reason to complain about the state of trade 
Phe eighteenth century was full of wars, during each of 
which the iron trade expanded. When peace ‘came the 
industry had generally outgrown demand, and depression 
ensued. The worst depression followed the Napoleonic 

° ** Tron and Steel in the Industrial Revolution.” By Thomas 
Southcliffe Ashton. Longmans, Green, and Co. Tes. 
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oromoted the development of the national resources, 
and has largely financed the — successive 
nants: it has taken effective measures at various times to 
stabilise in some degree the national finances during the 
chequered career of the kingdom, and to regulate the 
foreign exchanges; it sustained and promoted Greek 
production and foreign trade during the world war, and 
exhibited its enterprise in undertaking the provision of 
the supply of food to the Greek people from entirely new 
cources in the United States. It has earned its reward in 
a dividend in 1924 of 150 per cent. ; it has also earned the 
‘ratitude and confidence of the Greek people, and half its 
deposits now come from Greeks living abroad. The 
author adds a chapter suggesting an international effort 
to stabilise the depreciated currencies of Europe, which, 
though other remedies are being adopted, is worth atten- 
tion. The book merits the study of all students of 
banking and economic history. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 
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[xchange settlement which was concluded on 
rm proved to be of noticeably lighter dimensions than 
= ~ ee two preceding accounts. Business in some 
kets shows a tendency to fall away in consequence of the 
hristmas and the New Year, with their require- 
be shopping and window-dressing respectively. 
_, 8st Government stocks the feature has been rush for 
ne of the new Greek Refugee Loan, while, in the 
market, several sections, including those for tea 
7" sy shares, continue very active. 
sh quieter aspect of Egyptian politics served to allay the 
“sions previously excited by the events which occurred 
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On elther side ! the assassination of the 


10% Distribution 
Monday last had no particular 
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lect upon prices in the gitedged market. 
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of ** par.” 
Large applications for this issue received 55 pe 


oan was evidently stagged on an e&x- 


te. r cent. of their 
subscrij tions, but the 
tensive scale, 


Thara 1 } , . . 
Phere nas been oud deal of scrip thrown 





tte a es ' 1 } . . 2 
on the market by people who do not require it for permanent 
investment, 

Jor Vint “ney r Or } 

Peruvian Corporations have been str ng, in rec of 
the recently-issued excellent report. German is 

uche a Seat . : ‘ 
touched 100, being a premium of 8 points above the issue 
price. Ihis served to en the prices of other Mid- 
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European bonds. South Americans are firmer in a good many 
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Mexicans continue to languish. 
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Home Rails have at last es aped from the doldrums int 
which the 


( 


market was steeped during the 


greater 


part of 
stocks 
reluctant 
to strike, and that the vague talk of a general suspension in 

ia lise Most 
Grand Trunk Pacitic deben- 
ture, after its sudden spurt to 72, relapsed to 65, from which 


jevel there was another rally. 


Novemb«e y. and some rises occurred in the principal 


The impression prevails that the railway men are 
the transport industry is not likely to materi 
prices are better on the week. 
’ Argentine Railways have been 
heavy, and foreign rails as a whole continue to be somewhat 
out of favour, with Leopoldinas an exception to the 
dullness. 


general 


Raw rubber’s rise to 1s 6d per ib had the effect of infusing 
a little fresh interest into the rubber share market, without, 
however, attracting active business. The tea market, on the 
other hand, is very animated, although movements are not all 
one way. Many shares show substantial rises on the week, 
but profit-taking on fairly liberal lines set in on Thursday 
Speculation in the market is on a 


character of the buying for new account which occurred early 


large scale, and the 
in the week gave rise to some inquiry as to whether the buyers 
were all investors, or whether the speculative element were 
In oil shares, the 
Persian meeting assisted to bring about a better tendency 


not becoming conspicuous. recent Anglo- 
amongst the good-class descriptions, without increasing publi 
interest in the market to any pronounced extent. 

have been rising by leaps and 


Trust companies’ stocks 


bounds, gains ranging from 2to7 points. The banking share 
market is firm, and insurance shares have become more diffi 
cult to buy, owing to the shortage of supply in the market. 
Iron and steel shares again moved within narrow. limits, the 
uncertainty which surrounds the outlook for the industry 
causing rather than price improve- 
ment, is the feature of the shipping group. Whisky shares 
enjoyed further substantial rises, in spite of an announcement 


hesitation. Firmness, 


that rumours of a contemplated combine had no foundation ir 

fact. Brewery generally better, and, in the 

tobacco market, Carreras again went ahead, on the 50 per 
dividend Tobacco 

Courtaulds and other textiles have been strong, 

Brickmaking and similar shares 


stocks are 


cent. now declared. shares are good 
throughout. 
the former spurting sharply. 
are good, with cements particularly popular. A 
occurred in nitrates, and newspaper shares are mostly higher. 
Sudan Plantations responded promptly to the quieter state of 
reported from Various London electricity 


shares show advances on account of the expectation 


few rises 


affairs Egypt. 
supply 
that the London Bills will be duly carried in the House of 
Commons during the new session. 
South Africans attract little public interest of the active 
kind, owing to the impression that the price of gold must go 
lower, in consequence of the rally in sterling as compared 
with the dollar. Part of the nervousness, however, 
gave way to a more confident feeling as the Cape sent buying 


. : . agee dul 2 iy Tie 
orders. Paris has been supporting De Beers and Rio Tintos, 
the latter by reason of the rise in pyrites. 


recent 


Tin shares of the 
Middle East group display robust strength, insistent buy ing 
from the Middle East coming upon a market on this side 
none too well supplied with shares. Mexicans remain neg- 
lected. Canadian mining shares are flat; the Dominion has 
been selling, and recent developments on some of the pro- 
perties are very disappointing. 





To complete our record of new issues and summary of profit ae 
loss accounts, company secretaries are requested to furnish us wit 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital, — est eo —_ 


Amount previously recorded...... os .. 182,134,775 .. eo os o 


ISSUES OF THE WEEK— 
4% Treasury ‘Bonds, £500,000, at 


944 % (Nov. 28) .......... ee. és os 


** * 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts nro THE Excuegver WEEK Enpep NoveMBeER 29, 1924. 


£ £ 
April 1, 1924, to Nov. 29, 1924, Dr£2,400,000 .. 50,009 .. 50,000 


‘To the Public— 
International Sleeping Car Co., 
£1,000,000 6 % Sterling Bds. 
to Bearer, at £97 % (red. 


OE ee ey aerrer 1,000,000 .. 970,000 100,000 870,000 
Staveley rust, 125,000 Ord 
Shares of £1, at par ........ 125,000 .. 125,000 15,625 109,375 
Bournemouth - Swanage Motor 
Road and Ferry, 30,000 Ord., 
EE 55 cndcidiewasexis« 30,000 .. 30,000 3,750 .. 26,250 
Do 30,000 10% Participating 
Pref., £1, at par.......... . Be .. 30,000 3,750 26,250 
Do £30,00) 74% Ist Mort. 

i SN pdecccentin ocsee §=6—DO 30,000 3,000 27,000 
Total offered to the public ...... 1,185,000 .. 126,125 .. 1,058,875 
‘To Shareholders only — 

Clyde Valley Electrical Power, 

600,000 Shares of £1, at 22s.. 600,000 .. 660,000 .. 210,000 .. 450,900 
Investment Trust, 60,000 Shares 

ee OEE aa. esau ses .. 380,000 .. 480,000 30,000 450,000 
Johnsons and Phillips, 62,500 

Shares of £1, at 22s ........ 62,500 68,750 6,250 62,500 
Lunuva (Ceylon) Tea & Rubber 

Estates, 27,280 Shares of £1, 

ie a Gin ws 27,280 54,560 54,566 .. 
Kepong (Malay) Rubber Estates, 

150,000 Shares of 2s,at3s 9d 15,000 28,125 13,125 .. 15,000 
Carnarvon (Selangor) Rubber, 

15,154 Shares of £l,at par .. 15,154 .. 15,15¢ .. 378 te 11,366 
Kali (Java) Rubber Plantations, 

100,000 Shares of 2s each, at 

OE cs cxubeedy s dds 5 ~ nha’ 10,000 10,000 .. 2,500 7,500 
Second Inyestors’ Mortgage 

Security, 12,500 Shares of 

oo Ss Fl ee 125,000 150,000 .. 37,500 112,500 
‘Total’ offered to shareholders ———— a istrict’ <tcecsesiigaetie 

only ..... peRW neta pid oe ens a 1,466,589 357,723 .. 1,108,865 
om offered for subscription - date Total offered for subscription for wholes 

n— year— £ 
Soe --- 185,308,864 BED sens enccnccceusesescee BREED 
1923... séesee eseee 259,169,608 EBRD ne ceccccvcccsceceveses SPAIONED 
iin tpenesskuceben +++ 560,840,957 SE: be dednbbooneses seeeeee 388,978,205 
iseskivetchessvennetes 325,803,861 BOND. ccccccccccccccccccccss SSI UEES 
iesisonutashohiansace - 355,818 605 BRED woccncssvececcccccoses AOL 
Pbanctesuscss paesenonss 1,062,887,445 TEES cccccccccce ccce cocce AeLAeL 


Greek Government 7 per cent. Refagee Loan .—Issu 
of £,7,500,000 7 per cent. sterling bonds at £88 per cent. 
This is part of a total authorised amount of 4,12,300,000, of 
which £,2,500,000 will be issued in Athens and the balance of 
£,2,300,000 is reserved for issue in America in dollars. The 
issue is under the direct control of the International Financial 
Commission, which is to retain the amounts necessarv for the 
payment of interest and for amortisation. The loan is 
secured by a first charge on certain specific revenues, includ- 
ing those from the monopolies of salt, matches, cigarette 
papers, &c., the revenues from the tobacco and stamp duties 
in the new Greek territories, various Customs receipts, and 
revenue from the alcohol duty. The vearly surplus of the 
total revenues, on the basis of the returns made for nine 
months Pag a mber last is estimated to produce for the 
service o p Io: “ing >- < xc 80 ¢ i 
iedat te Radia f ee ae a5 -_ amas ot 45,520,804. es 

s raised fi purpose of providing moneys to enable 
the Refugee Settlement Commission to carry out the work of 
settling and engaging refugees in Greece, and in productive 
work under the auspices of the League of Nations. Principal and 
interest on the bonds will be payable in sterling, and will be 
exempt from all Greek taxation. Repayment is to be effected 
at par during a period of not more than forty vears, by means 
of a cumulative sinking fund of } per cent. Half-vearly 
drawings will take place, commencing on September 1, 1925 

In addition, 75 per cent. of the repayments of capital made by 
the refugees to the Settlement Commission will be applied to 
half-yearly drawings at par. The first will be made as soon 
as such repayments shall equal £10,000. The numbers of all 
bonds drawn will be advertised in two London papers. The 
Greek Government reserves the risht, on or after Mav 1. 1026 
to redeem the whole of the outstanding bonds at par on giving 
three months’ notice. All reasonable precautions appear . 
have been taken to protect the investor, who must regard the 
generous return as some indication of the risks involved. 


Auglo-Spanish Construction Company, Limited. — 
Share capital £312,500 in £1 shares, of which 2<0,000 have 
been issued at par for cash, while there are £2,<00,000 wit 6 
per cent. registered debentures, of which £2,000,000 have been 
issued at o5 per cent.; £4s per cent. has been paid up, and 
the balance is payable on October 1, 1925. The total deben- 
ture issue is redeemable at par not later than September 20 
1931, but, subject to three months’ notice, the company may 


repay on any interest date. The company reserves the right 
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to purchase debentures at any time in the o 
subscription of the 250,000 shares of £1 each 2 
6 per cent. debentures, which have been a! 


ment Corporation, and Messrs Bernhard, S 
underwriting commission was payable under thj 


des Wagons-Lits et des Grands Express Europ¢éens. The total 
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Market. Ty, 
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ilread, . ey 

7 AiTeady issued by +. 

company, Was guaranteed by the Central Minine and ln . 
sa. oe West. 


» ocholie and Co, \ 
. . . > agreement 
The company has been formed primarily to construct 4 rai)y 

in Spain, approximately 260 miles long, under a cone. 
granted by the Spanish Government. The C struction Com, 
pany acquires shares of the Railway Company, which x + 
operate the line when completed, and will be allotted the Rai 
way Company's bonds when issued. There is a guarantee j, 
the Spanish Government in respect of interest on the Railway 
Company’s bonds. These and other details are published ‘i 
the Press to comply with Stock Exchange regulations, Jy, 
enterprise appears to be in good hands. 




















International Sleeping Car Company.—|ncorporate; 
under Belgian law in 1875 as the Compagnie Internationa: 














share capital is 115,000,000f, all of which has been jssye 
There is, in addition, a total of 48,718,500f in bonds alreac: 
outstanding. This is an offer for sale of 4/1,000,000 6 per 


. 


cent. sterling bonds (1924) at 4,97 per cent. 


: ~A 

the bonds is to be provided by an annual pay 
the latest redemption date being 1956, but 
serves the right to repay the bonds at par after January ; 
1935, on giving three months’ notice. The operations of th 
company include the running of sleeping cars, and dining an 
drawing-room cars on all European railways. In 1923 profits 
amounted to 45,307,315f, an increase of 11,724,634f over th 
previous year, and the dividend was raised from 14 per cent 
to 23 per cent., while the allocation to depreciation and rv. 
serves Was 19,518,201f, in contrast with 16,844,477f. Accord. 
ing to the last balance-sheet, rolling stock in service figure 
for 125,121,927f, after allowing for depreciation. There is 
special reserve for depreciation, provision of loss on exchang: 
&c., amounting to 33,648,988f, and the surplus of assets over 
liabilities at December 31st last was 102,214,081f. Messrs 
Erlangers have acquired the whole of the bonds, and are offe: 
ing them for subscription. It will be noticed that all bonds 
issued by the company, whether sterling or not, carry no pre. 
ferential rights. 














Redemption 6 
ment of £33,333, 


} 
tne company re. 

















Agar, Cross, and Co., Limited.—Share capital £1,000,000 
of which £750,000 has been issued. This is an issue 0 
£500,000 5} per cent. mortgage debenture stock at & 














The stock will be secured by a trust deed constituting 
a first specific charge upon assets in the  Argentin 
Republic. The business was founded in 1554, and expor's 
merchandise to South America. It was converted into 
company, with a capital of ,650,000, in March, Igo 
Surplus assets, exclusive of goodwill, are valued 
41,143,794. Freehold properties in the Argentine are value 


at £474,572. Profits are given from 1g1g, and these show that 
interest payments are well covered. 

The Neuchatel Asphalte Company, Limited.—Av' 
rised share capital £51,000,000, of w hich 4,619,880 has be 
issued. This is an offer to shareholders only of £200,000" 
6 per cent. ten-year convertible debenture stock at gS per “"" 
The stock is redeemable at par on December 1, 1934 ° 
the company’s option at 105 per cent. after December 1, BP is 
on six months’ notice. It constitutes a first floating charge : 
the whole assets and undertaking of the company. Ina sta 
ment in the Press, made to comply with Stock Exchang 
regulations, details are given of profits during the past fourt ; 
years, the net profit for 1924 being estimated at eT te 
assets, we are told, upon which the stock has a Ee 
charge are valued at approximately three and a-half times © 
amount of the issue. The stock carries conversion 
ordinary shares, beginning in 1926. A well covered indus 
debenture. 


Godfrey Phillips, ; 
which £630,000 has been issued and paid up. ! ra 
advertised for public information only of an Issue o" favour 0 
7 per cent. sinking fund 15-vear notes. A trust deed rs "chat {it 
the Law Debenture Corporation, as trustee, provides Oi i 
notes be redeemed by the application of an annual ad 
sinking fund, commencing in 1927, in the purchase © 
or by drawings, at 101. The company have 


. 460,000, of 
Limited.—Share capital £95000! 
Details have ™ 


te 


> the power to 


at yer cent. § 
deem the whole of the notes outstanding at 10? : yrevious! 
any time after January I, 1931. Any notes no f 


= 1939, at 10! P 
redeemed will be repaid on December 15, 1959) © cg 
1 for provis® ae 


cent. The proceeds of the notes will be usec, of plant 2 
additional working capital and for the extension 


factories. seal, 25000 

Staveley Trust, Limited.—Autborised — jesued 
ordinary shares of £1 each, of which 33,000 es 92,580 hat 
and 75,000 deferred shares of 1s each, of, whic! nases at pa 
been issued. This is an issue of 125,000 ordinary * a recel® 
subscribers for which will be entitled to apply vy par for 
an allotment of one deferred share of 1S ¢ subscribes 
every four ordinary shares allotted. In the event 











































Thies 


December 6, 1924. ' 


applving for the total number of deferred shares to which 
they are entitled, the issued capital will then consist of 158,060 


ordinary and 53,530 deferred shares, The company was formed 
in 1921 as an investment and finance undertaking, and for each 
of the two years, 1921-22 and 1922-23, a dividend of 10 per 
cent. was paid on the ordinary shares. For 1923-24 the total 
distribution on the ordinary shares was 9g per cent., in addition 
to which the deferred shares (which were issued in October, 
1923) received as dividend a sum equal to an additional 1 per 
cent. on the ordinary shares. At the end of the last financial 
vear (July 31, 1924) there was a surplus of assets over liabilities 
of £37,923, as compared with the then issued capital of 
> The prospectus is a candid document. 


£:34:799- 

Bhodesian and General Asbestos Corporation, 
Limited.—Authorised capital £630,000, of which £529,561 
has been issued, in shares of £1 each. In order to comply 
with the regulations of the Stock Exchange, particulars of this 
company are advertised for public information only. Incor- 
porated in Rhodesia on July 12, 1917, the corporation acquired 
asbestos and other properties, and in particular the Shabanie 
and Gaths Mines in Rhodesia. It is proposed to make a fur- 
ther issue of 100,000 shares, being the purchase price payable 
in connection with the acquisition of the King Mine. A useful 
statement appears, which shows capital at various dates, net 
profits, and dividends paid for the last seven years. 


The Cheapside Land Development Co., Limited.— 
Share capital, £200,000, divided into shares of £1 each. 
The company was incorporated in October, 1924, and has 
recently entered into a contract for the purchase of a freehold 
plot of land of some 21,806 superficial feet on the East side 
of St Martin’s le Grand, on the site of the old General Post 
Office. It is intended to erect a building on this site. The 
contract prices of the land and building amount to 4/428,664. 
According to estimates, the premises should produce a net 
income when fully let of £37,500 per annum. The directors 
have power to raise or borrow money for the purposes of 
the company, but so that the amount at any one time owing 
in respect of money so borrowed shall not, without the 
sanction of a general meeting, exceed double the nominal 
mount of the issued capital. Another  prospectusless 
proposition. 


Liquid Air, Limited.—Share capital £75,000, divided into 
71,500 ordinary shares of £1 each and 3,500 management 
shares of £1 each. The company was incorporated under 
the title of Liquid Air and Rescue Syndicate, Limited, on 
October 25, 1913, to acquire the Liquid Air and Rescue Sec- 
tion of the business then carried on by Messrs Henry Simonis 
nd Co., of Park Royal, especially for the equipment of mine 
rescue stations. The purchase consideration payable by this 
company was £7,000. This sum was satisfied as to £3,500 
i cash and as to £3,500 by the allotment to the vendors of 
3,300 fully-paid shares of £1 each in the capital of the com- 
pany; 3,000 of these shares were termed management shares, 
nd have double voting power, but rank otherwise and in every 
respect part passu with the existing shares. Dividends of 10 
per cent. and 12} per cent. respectively have been paid for 1922 
and 1923 on the capital then issued. © Of the unissued shares, 
°2,000 are under option until next year. Another prospectus- 


ess conce mn. 


London Restaurants, Limited. — Authorised capital 
£255,000, divided into 250,000 Io per cent. cumulative partici- 
paling preference shares of £71 each and 100,000 ordinary shares 
ts each, The company has issued a mortgage debenture 
f £50,000, which is charged upon properties owned by the 
“Mpany. Incorporation took place in June, 1923, when the 
“’Mpany took over the Florence Restaurant, London, while 
“ince then 57,182 shares of Romano’s, Limited, have been 
purchased. The preference shares rank for 10 per cent. fixed 
; 2 to one-half the balance of profits available for dividend 
_ vowing upon the payment of to per cent. on the ordinary ; 
aang rights are equal to the ordinary. Assets are shown as 
255,491, as against issued share and loan capital of 
~*95,000, The purchase price paid by the company was 

These details are given in connection with Stock 
regulations, 


A239, 028, 


Exchange 


Weston-super-Mare Gaslight Compauy.—Incorporated 

specia! Act of Parliament. The authorised stock capital 
ile company is £200,560, of which £150,762 has been 
a | Loan capital amounts to £72,280, the whole of 
{C12 , 5 Deen raised. This is an offer for sale by tender 
000 © per cent. preference stock, to be redeemed at par 
pn June 1, 1935. The net revenue of the company for its 
a. Year was £9,713, after paying interest on loan 
that teats ae dividend on the preference stock, including 
Se aentt ying issued, will require but £1,606, ample margin 
* available for contingencies. 


obotremouth -Swanage Motor Road and Ferry 
" nny, Limited.—The share capital is £60.000, in 30,000 
shares ne Participating preference and 30,000 ordinary 

“es of £1 each, which are now being issued at par, toge- 
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ther with 300 7} per cent. first mortgage debentures of 
The debentures are repayable at 10 
cent. on July 1, 1944, or at 110 per cent. on any earlier date 
at the company’s option. This company has been incorporated 
by a special Act of Parliament for the purpose of constructing 
and working a motor road and ferry to shorten the distance 
between Bournemouth and Swanage by fifteen miles. The 
directors are people who should understand the work which is 
to be done. The company is authorised to charge tolls on the 
ferry and on the road. 


- A 
alee a ‘ 
each, also at par. 5 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


go 38 
Eas $5 


+ Rise or 
> Fall, 
Price 
Last 
Week, 
Latest 
Price, 
* Rise or 
Fall 


1%, 1925-28.. 97 .. STE oe Aust. 6%, 1931-41......105 ..106 .. 
War , 1925-45.. 974 .. ITE .. -. Camada 44% 1920-25..100 ..}00 .. .. 
Coans | 5%, 1929:47 .101;..101g ..+4; India %% Stock .... 67 .. Gix..+ 3 
4%, 1929-42..101 ..1014 ..+ ¢ Do 7% 1926-31... 106 ..106 .. .. 
Fundin N4%.... 9} .. W ae Do 2 1932 ....1033 ..1033 0+ 8 
Victory Bonds 4%.... 938 .. not - Do i aebeiebe a asa ee 3 
Conversion Loan 34% ee oo & | N.B.W. 59% 1922-32 ..100 ..100 .. .. 
Consols 24% ......-. 582 .. 58x ..+ 4 Nigeria 6% 1949-79..114 ..114 . 
Irish Land Stock 23% oe che - +. |U.o0fS.A.6%,1930-40 105 ..195 .. 
Local Loans 3%.... 67; .. 668x..+ 4 Victoria 54%,1924-¥4..101 ..101 .. 


W. Aust, 6% 1930-40 ..105 ..105x..+ 1 
British Railways. 


Great Western, Ord...1094 ..1103..+ 1} |Southern, Ord.“A" .. 41 .. 424..+ 14 
Lond.& North-Eastern | Re Oe cccces BD ce MH 7 
5% Pref. Ord, .... 823 .. 843..+ 24 Do Pref. Ord, ..... « B34 .. 85y..+ 2% 
Do Def. Ord......... sot «- 32g..+ 13 | Do Def. Ord......... 43g 2. 458..+ 14 
Lond., Mid., an | Underground Electric 
Scottish, Ord. ++ 1014 an dat i | (E10). ..ceccecccoee Bee 3 0+ th 
Metropolitan ...... oo 10g .. 80 ..+ 18 | Do“A”" QA .....-. © Bee Yeee os 
Metropolitan District. 532 .. §53..+ 2§ | Do Inc, Bds.(£100),. 99 .. 998..+ 2 


Banks. 


Barclays B (£1,f.pd.) 2%5.. 22 ..+ #,| Nat. BankofS. Africa 63) .. 7 ..+ 4 
Chartered Bk of India 20; .. 20f National Provincial, 
Lloyds (£5 witn £1 (£20, with £4 paid).. 113 .. Lid. 
a vanedeuws escee Styee SHy-e .. | Standard of 8. Africa 
Midland (£12, with | _ (£20,with £5 ).. UA 1g ..+ % 
£24 paid) . peeasnuen 8] .. 8t3 .+ ay | Westminster ank 
Nat. Bank of Egypt | (£20, with £5 paid) 18 .184..% & 
(LID) ccccccccccccce BGR 1. Mh. + 3 | 


‘Colonial and Foreign Railways. 


Antofagasta Cons.... 88 .. 863..— 1} | Leopoldina....... woe Oe oe WH oe 
B.A. and Pacific .... 804... 79 ..— 14 | Mexican Railway... 

B.A. Gt. Southern.... 86 .. at ' 

Buenos Ayres West.. 79 .. 763 .— 2: 









Canadian Pacific .... 168 ..163x..— 24 San Paulo ..........158 .. 168}..+ 4 
Central Argentine... 74 .. 72..— 2 | United Havana...... 85x .. a 4 
American Railroads, 

apeake & Ohio .. 98 ..100..+2 | Southern ..... cogvese WB ce Die uc 
tee eee ivan aeneawee ce B5A oe 54 wot 5 Do Non-cum Pret, & ..%.. .. 
Do 4% Ist Pref..... 44 +. 48 «+4 
Foreign Government securities. 
Argentine 5%, 1886-7..100 ..100.. .. | Greek 5%, 1884 °...... 524 .. S34... + 1 
Auewrion ex Guar. 97 .. 95x..+ 1 | Hungarian 74%, 1924. 954 .. 994 ..+ 1 
Belgian 3%.....+-+.. 73 .. 73... .. Japanese 4% 1910.... 65 .. 63 tees 
Brazil 5% Fund., 1914 71 .. 73 + 2 6% 1924........ 92 923 ..7 3 
Chilian 44%, 1895 .... stat Mexican Cons, 1899.. 36 .. 56 «. -. 
Do Th% «+--+ +200 ..1084 ..1084.. PeruvianCorp.Pref... 357 .. 394 ..* 24 
Chinese 5%, 1912 .... 69 .. 69... .. P.L.M. 6% ....-++6- o 8 .. HR. + 2 
Egyptian 4% ........ 76 .. 764..+ § Portuguese (New).... 25h .. 259... -- 
French 5% ...---+-++ 214%... 21}.. .. Russian 5%, 1906.... 7 « 7 oe -- 
ME, secsiteote i2amb (2 174..+ 4 Spanish 4%...... sal: on. Ee ocd 8 
German 3% Loan .... 1%;.. 143 — #/ Seine (Dept.) 7% ....103} ..103,.. .. 
Do 7%, 1924......+- 6ipm.. 7apm+ 14 Siamese SeccceccDOe 020M ve o 


Telegraphs. 


rican "A" 241 .. 243 ..+ &|Marconi Canada .... &.- tee & 
eres Winelett..-. ltd.. Se Marconi Marine .... ld: . 14... « 


Miscellaneous. 


Aerated Bread (f1).. 1j;.. lix.. .. | Linggi Plantnsa({1).. lt .. Wg + 64 
Amal, Cottons ( » ee ~ i"; a| psa SE lis ; 7 . 

se oe? Si-e o* 3 
Anglo Fecucais WO. Do8% Cm APrf(gl) lis. Ilsa + 


Arm: Si Ww. * * : 
aad One (cI) neans : tR.. thee -- Do%CmPt{Ordisfp &-. fae -- 
Ass. Ptind.Cement({1 bee See + dy] Lister (£1) .......... Ly. lye . 


B’hamSmallArmsa({l) 44 44.. .. | Lyons (J.)&Co.(f1), 44 .-- 4ia-- 


Barker, John ({1).... 32y-6 Sry.0t Lobitos 100. (ED 10 .. 103 ad 
Brazil Traction ($100) 58 Ms 574 — Mexican Eagie ($10), “J.. ta. + dy 
+ 


1) ccocsccccsscevee f-- 233..+ #:} Do ao 

tal Land ({1) .. ~- lg. .- | United ries (£#1).. 

Farnese, Withy ((1) it" 14,..+ +y| United Serdang (2/).. 
hlands and Low- 


{ . i ( a 1 ee ay 
British- American c | Nobel Industries (£1) Iya ' 
Tobacco ({1) ...... 543.- 549..+ ¢x/| Pekin (2/)......-- eeoe Be j oot te 
Burmah Oil ({1) .... 5#sx.. 5% ..+ ;;| Rubber Plantations ie, 
Coats (J. and P.) (£1) 3ys.. 3¢:x-- -. | _ Investment (£1).... 1h .. 144-.+ 4 
Courtaulds (£1) .... 3 .. Sih--+ or] Shell Transport(£l).. 4y5.- 43 t+ we 
Cunard (£1)....-.+0+ .. 1 .«e .- | SmithfieldaArgentine — 
Dorman, Long (fl) .. 4.. thee «- | Meat (£1) .....-- - tM... Baum d 
Dun!) ubber ({1).. i?-- $ *| Union Coid Storage 

“Potton Spinners i 6%, Cum. Pref. (£1) 

) 


United Tobacco (41).. 
lands Rubber (f1) 1 .. se--* 2 | Vallambrosa (2/) .... 





P b.. oo . «- | Viekers (£1) ...... . *e e -« 
Tanertal Tobaoos (f oh. 4: 2+ cy) Watney Det. Sik. .. 2044. 2059 .. +1 
Mines. 

+3 ; oe ADs Aino 4 
(Bl) ..ccc002 3ti-. Stf-+ +. | Modderfontein (10/) 4 
R . lge.e «- | Modderfon. “B’ Gf) lyy.. lye - 
Broken Hill Prop.(£l) Iie 4p, Werte,» ae ee 
Crown Sizes QO)... 24... ip * S| niet Be a eo 
Beers «* * 12 oot ' Rand ines “eee “* 7 * 
bast Rand Pr ai 7 ~ Selukwe ....... oesee . 9 


Tie 2 
. Stee -- | Bio Tinto (45) ...... oo B + 2 
Gold Areas £1 4 ee _ ¢s| Spring Mines (£)).... wo &. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


MEETINGS, &c. 


a eeaall 


AERATED BREAD COMPANY, LIMITED. 
SUCCESSFUL YEAR—INCREASED PROFIT. 


The seventy-first ordinary general meeting of the Aerated Bread 
Company, Limited, was held, on the 1st instant, at the Cannon 
street Hotel, London, Sir Charles Cottier (chairman of the company) 
presiding. 

The secretary (Mr A. G. Nisbet, C.A.) having read the notice 
ccrvening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said that he was happy to be able to state that again the company’s 
treding had passed any previous records. It was generally antici- 
pated that the Wembley Exhibition would prove a considerable 
benefit to Metropolitan catering concerns, and there was no doubt 
that the influx of people into London consequent upon the Exhibition 
had in some measure contributed to the increased trading. On the 
other hand, the company’s ramifications, direct and through its 
subsidiaries, were now so wide that the purely local conditions 
occasioned by the Exhibition did not greatly affect the undertak-ng 
as a whole. 


COMPANY 


YEAR’S PROFITS. 


The gross profit on trading was £6s52,18s, £595,121 
last year, an increase of £57,003. Wages, expenses, and charges 
amounted to £526,639, against / 497,954 last vear, an increase of 
£28,684, due to the increased number of establishments and the 
larger business done. Sundry profits and reven 
£29,392, against £ 33.982 last vear. 
the company during the year am 


as against 


amounted to 
The total net profit earned by 
unted = t 
£131,149 last year, an increase of nearly 424,000, which, he thought, 
The board were 
continuing to give real value at the lowest possible prices, and the 


£154,939, against 


the shareholders would agree was satisfactory. 
continued expansion of the business showed that the company's 
policy was recognised and appreciated. 

The board had continued their policy of extending the company’s 
business, and an additional number of new branches, which had 


proved successful acquisitions, had been secured. Some of these 
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Authorised Capital - £10,000,000 
Reserve Fund - - £4,000,000 
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The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


54 Offices in the principal countries of 


LATIN AMERICA. 
AUXILIARIES: 


ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under the laws of the State of New Yor>), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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new branches having been opened late in the yea; 


it } a8 
had not received the benefit of a full year’s trading ¢; oe 
Further premises had been acquired for new ce pots, a a on 
opened for business as soon as the necessary alterations ha : 
completed. He would like to refer to the systemati, te 
the company’s existing branches. As in recently oe 


where leases and other circumstances permitt elie 
branches had been dealt with, and over 30 branches Naa - 
modernised within the last year or two. A large ex: ae 
necessarily been incurred, but the success of the ae 


justification 

The business of Bertram and Co. had been most satiséa, 
This had proved one of the best investments the ¢ pany nal 
The business of James Cottle had also been satisfacto; , 
profit earned showed a good return upon the capita i : 
business. 

DIVIDEND. 

The directors, he said, proposed to allocate the available nr 
£166,409 as follows:—Final dividend at is 34 p we 
making, with the interim dividend, 2s per sh leaving 
provision for preference dividend, income-tax, &e., 4 90.2-= y6s. 

It would be agreed, he thought, that the directors had by 
prudent in their recommendation as to the ordinary share diyic 
to be declared, but it was the board’s earnest endeavour thats 
financial position of the company should continue str ind s 


—growing yet stronger and sounder in each succeeding 
It had been suggested in some of the newspapers that the inct 


profits of this and other catering companies might be dir 
attributable to the reduction of duties on tea and sugar. While t 
reduction in sugar had benefited them, the price of tea had i; 
way resulted in a saving, this reduction being more than ¢ 
balanced by the subsequent increase in prices. What thes 
likelv to suffer from was the large increase in the cost of flour 2 
brought about largely by American speculators and combinations, 
and here was a great opportunity for the present Government, with 
its undoubted mandate from the country for the extension of Empix 
in.ter-trading, immediately to set up legislative machinery { rt 
assistance and encouragement of both home and [Empire farmers 
in order that they might profitably grow wheat in much larger 
quantities. We should not, he thought, as a count: st until » 
were free from any combination or organisation which had for 
of its objects the gambling in this essential foodstuff of the peo 
The shareholders would probably have noticed in the newspapers 
a statement that the company’s directors were negotiating 



















Issued Capital - - £8,734,660 
Paid-up Capital - - £4,367,330 
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ling interest in ** Cabins, Limited.” The whole of the 


-dinary share capital of that concern had been purchased by the 

scrated Bread Company, and this business would, he had no 

hesitation In saving, prove under the ce mpany's management of 
‘derable advantage as a profit-earning entity. 

The resolution was carried unanimously. 


bit 





STRAND HOTEL, LIMITED. 
UNPRECEDENTED DEMANDS FOR ACCOMMODATION, 


The seventeenth ordinary general meeting of the Strand Hotel, 


Limited, was held, on the 4th instant, at the Trocadero Restaur 
ant, London. 

The secretary (Mr H. F. Joyner) read the notice convening the 
meeting and the report of the auditors. 

Major M. Gluckstein (the Chairman) said that the accounts for 
the vear ended September joth last showed that the company still 
maintained that steady improvement which had characterised its 
trading since it commenced business 15 years ago. Most London 
hetels had reaped the full benefit from the great intiux of visitors 

] ttiacted by the British Empire Exhibition, but this company had 

not been able to house any more visitors in their hotels than in 

‘d previous vears, because the whole of their accommodation was in 
variably taken up. The demands made upon them, however, had 

been unprecedented, and they had been regretfully compelled to 

lisappoint a very large number of people, including many of their 

regular and valued patrons. Charges for rooms elsewhere had 

: been, generally speaking, substantially higher than the normal, and 
° the company could have benefited by many thousands of pounds 

by temporarily increasing their terms, but the board took the 

longer view and kept to their standard rates, knowing that thereby 

the company’s interests would be better served and its reputation 

; for pre-eminence in value still more firmly established. Wherever 

es possible, their food charges to the public had been reduced during 
ee the year, but they had been able to carry out their policy in this 
7 lirection to a limited extent only, owing to the fact that, as com- 
pared with last year, the cost of foodstuffs had been, on the whole, 

lhe directors had been negotiating with the Crown for a building 

agreement for a lease for 84 years of the remaining portion of the 

— ; block of which the Strand Palace Hotel formed part, and, in 
addition, for a reversionary lease of the present Strand Palace 

Hotel premises for 21 years, so as to make the leases of the whole 


k coterminous. The rentals payable, which were very high, 
He was afraid it would be impossible to com- 
development of the additional site until the expiry of 
xisting leases three or four years hence. When this develop- 
ment could be carried out, however, the Strand Palace Hotel 
would be double its present size, and should contain some goo bed- 

ms. They knew from their experience that an extension of this 
Was much needed and would give great satisfaction to the 





ha 7 
na een agreed 


mence the 





travelling public, as well as being profitable to the company. 

Ihe report and accounts were unanimously adopted. 

RHODESIA CONSOLIDATED, LIMITED. 

the ordinary general meeting of the Rhodesia Consolidated, 
‘ainited, was held, on the 28th ultimo, at Winchester House, 
Lond Ccionel Frank Johnson, D.S.O. (the chairman of the 

pally), presiding. 

the Chairman, having reviewed the accounts, said the com- 
yen S most important asset was 386,000 acres of land, in the 
“trinsic or ultimate value of which he was a firm believer. He 

> Strongly cf opinion, however, that they must create such con- 
ae ale spects as would attract customers in a steady 
the a nee rto, the attempt to develop Rhodesia had been on 
aa ‘ines of §,000- or 6,o00-acre farms, carrying in their 
_, ’p&G condition comparatively small herds of cattle or grow- 
.. Indian corn, To realise and develop their large land holdings 
ee: ‘st cease this process, and look for settlers of small means, 
« will ne on —— and the essential British characteristic—the 


The Chatteu ae <a" 
sal hairman then touched upon the possibilities in this direction 


te ntially pastoral nature of Rhodesia, and proceeded to 
— a scheme of amalgamation, one of the chief reasons for it 
ieee Oe to be in a position to further settlement upon 
such Windosieds A new company has been registered to absorb 
thrones, Companies as see fit to amalgamate their interests 
Do anew’ “vsorption by it. At the moment the new company has 
\ oo copttal, and if you approve, the purchase of your assets 

‘ts first business. The principal assets of the Mashonaland 


2 ' 
eal , 
s@al y 


. 


solu 
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Consolidated, 
liability to 


Limited, will come to the new company through its 


this company, and the Rhodesia Minin; 


; 
’ at + 4 . 

€ amaigamation. lam not ina 
position to give the names of the other 
the new company is 


but until thev have be 





OMpany has also arranged to } 


mpanies whose advent inte 


contemplated. Negotiations ars proceeding, 





nETE Ww iid ve proper 
for me to mention their names. Howeve r, the sis of all armalgas 
NaI st) anme rmat 4 } \ : 
mations will approximate nh the market vaiuc f the shares, and 
ae . ? ” . y ; 
im no case will any land be taken ia at a higher valuation than 
that given for vours. 
fhe amount of working at available is also a matter 


depending on the extent to which the system of consolidation is 
carried, but all requirements for the maintenance and 


7 ‘aaa , } 1 1 
ageveiopment of the combined assets will be provided without call- 
ing on you to 


reasonable 


find any portion of unless vou wish to subscribe 
voluntarily. 
rhe underlying principle of the amalgamation is that the assets 


of each company should be taken over at such a conservative figure 
that the depreciation of the shares of the new 


virtually 


company will be 
impossible. In other words, future profits will not be 
anticipated in the purchase prices, but left to accrue th gh appre 
ciation of the value of your new shares. 

You will recognise as one of the 
the economies that will be effected in administration, both here 
and in Rhodesia, besides ensuring 


The report and acc 


great advantages of this scheme 


continuity of policy. 

ints were adopted unanimously and resolu- 
tions were passed approving the sale of the company’s undertaking 
and assets to Rhodesian Mining Corporation, Limited, the volun- 
tary liquidation of the company, and the ratification of an agree- 
ment with Rhodesian Mining Cerporation, Limited, and the dis- 
tribution of 358,440 shares of 5s each of that corporation among the 
members of the Rhodesian Cons shdated, Limited. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 








= | Total Receipts into 
| Estimate | 
for the _the Exchequer from _-~— Receipts. —~. 
Year Apl. 1, 1924, Apl. 1, 1923. Week Week 
1924-25. | to to Ended Ended 
(See Note.)' Nov. 29, Dec. 1, Nov. 29, Dec. 1, 
1924, 1923. 1924. 1925. 
Balances in Exchequer | & é £ é é 
on lst April :— | | 
Bank af England... a | 5,069,613 5,442,665 ee in 
Bank of Ireland....; +> | 1,562,001 1,375,502 Oe ea 
ae 6,631,614 6,818,167 ns oe 
REVENUE. j 
COARORIR 6c os cb cc ncomeesss 101,800,000, 66,696,000 85,300,000 1,992,000 2,524,000 
BONAR ec cn ccc ccs cpecess 135,900,000! 82,565,000 96,453,000 1,626,000 1,724,000 
Motor Vehicle Duties .. 15,600,000) 4,965 000 4.355,000 al ae 
Estate, &c., Duties...... 56,000,000; 405°0,000 37,140,000 1,270, 00 600,000 
SARIAIG «ooo np ce ccesscees 21,000,000) 12,940,000 12,820,000 6:0,000 720,000 


Land Tax, House Duty 
& Mineral Rights Duty 1,250,000! 680,000 540,900 se ; 
Property & Income Tax) 265,000,000) 125,945,00€ 129,191,000 1,502,000 2,121,000 





Super-Tax ........++-++: 61,000,000:  28.090,000 24,100,000 330,000 §=—6. 0,000 
Excess Profits Duties, &c. 8,000.000 ia “it oi : #2 
Corporation Profits Tax 20,000,006, 11,240,000 14,350,000 190,000, 280,000 
Post Office........-.+++- 53,500,000! 36,500,000 34,650,000 1,000,000 1,050,000 
Crown Lands........ ges 900,000. 760,000 690,000 138,00 18,000 
Ss y 
oo a sane oe 12,250,000 8,666,660 8,398,452 88018 22,802 
Miscellaneous— | | 
i Receipts../ 1 8,244,670 9,104 926 74,622 40,865 
craiial Receipts... 30,000,000) 20,468,921 28,085,270 1,011,084 3,309,411 
ROWOREO ss < cies 20000008 | 794,050,000) 455,311,251 485,177,648 9,893,724 12,982,078 
Total, inc. Balance...... i aa | 461,942,865 491,095,815 os - 
OTHER ae | 
Temporary Advances Repaid :— \ 
Bullion........ ee pibsaaancmies a a wind 65000 «1 | lw 
Interest on Scenuee ee under 
» Capital Expenditure (Money) 
aot. 1504. a Lele btedadnrns 73,782 73,782 oa os 
Under the Unemployment Insur. | 
ance Acta, 1921] .... -...-ee+e---e | 5,920,000 4,750,000 Py os 
Money Raised by Creation of Debt— i 
(a) For Capital ——— we 4 
Under the Telegraph (Money) | 
Acts, 1922 and ee 4,500,000 3,579,000 o- i ee 
Under the Housing Act, 1914 4,000" 12,000 ee oe 
Under the West Ind:an Islands | 
(Telegragh) Act, i eoeite 260,719! ee ee ee 
5) Under the Unemployment In- 
” surance Acts, 1921....... pation 400,000) 820,000 | es 
By Treasury Bills Sesianaaieeens 1,601,307,000) 1,572,185,000 45,135,000 54,364,000 
By National Savings Certificates 18,550,000, 37,150,000 £00,000 a 
By 4% Treasury Bonds, 1931-33 15,931,370 29444877 «.. | 
By Geen Debt ——er, ane | 
the War Loan Acts, 0 
TED. uvaceensesssheqqres ane 3,700,000 es | o- ee 
(4) Ways and Means Advances .... 536,38 559,355,000 2,500,000. 31,200,000 
ian Oil Company— j 
ames on Shares acquired. . 23,108 50,081 os ie 
Repayments— j i 
in teuneet of Cunard Loan........ a 10,000 Cty 139,000 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 } ! ' 
and 1921 ......-. --- piccaataates 577,041, 95,588 me “a 
In respect of Issues under on i 
59 (4) of Finance Act, 1920 ......| 1,622,085. nome. 
Total.....ccccccessscerecss ~. 2,651,180,911 2, 3 59,750,749 99,212,328 
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EXPENDITURE AND OTHER ISSUES. 








Total Issues out of 
| Enimate the Exchequer to | 
tor the Year meet Payments from | niieain, 
| (including Apl. 1, 1998, Apl. 1, 1925,” Week | Week 
| Supple- | Ended | Ended 
| mentary Mev. 23, | Dec. 1, | Nov. 29, ris.” 
—EEPENDITORE._|_Grante). |_300, | __ 19) _ 358. 
—— es & £ 951,107,908) 2516.83) me ne 
terest, &c..........., 305,000,000) 203,263,625: : 
Binking Fund .......-| Te 000) 18,406,740) 34325 661) 7 515,548 


f Local T: } % 
eee ae | 7,587,891 | 6,657,2°5, 750,000 700,000 


Road Fund ............ ee 4,364,044 575.0M) 
Payments to Northern} ma 
| 


j j | 
Ireland Exchequer ..; 3,500,000, 2,977,735 2,608,729. 75,000 
Land Settlement ...... 750,000 | 377,549, 596,422, 16,900, 496 
Other ConsolidatedFund 2 16 erst eases 
See ica I | aah NBS aeBeesan aekiseets) 786000 121,00 
Expenditure............ \995,759,000! 485,728,617! 514,183,276) 11,426,410 41,190,587 
OTHER ISSUES. 
Temporary Advances— 
itil. ok bapcyekimanane ess | oe 5,000; 


Interest on Exchequer Bonds sate 
the Capital Expenditure (Money) { } 
Act, 1904. _ STEER RE 73,782 73,782, 

Under the Unemployment Insurance | 
Reta nde sesetnnntse 650,000 820,000, 90,000 .. 

Issues to Meet Capital Expenditure— } 

Under ¢he Telegraph (Money) Acts 
1922 and 1924.. — . 5,950,000) 4,670,000; 550,000 450,000 

Under the Housing Act, 1914 6 Toe Le 

Under the West Indian Islands | 





(Telegraph) Act, 1924 ............ 324,54] oe be 
Under the Post Office (London) | 
Railway —" 5..... zone ‘8a -| o< 10,500) be y 
Unemployment Insurance Acts, _ | | 
Repayment of emanate borrowed . 5,790,000! 4,750,000 -» | 270,000 
Redemption of Debt— oe 
Peete Bills pebensbowssess “— 1,5€5,245,000) 1,641,995,000) ae 53,790,000 
Princi of National Saving Cer. j 
ee abana stator esees-| 23,200,000 gt 650,000 
ci of Nation yar Bonds i 
poll of sabe ansescoce ego es 32,222,296. | lke 
Other t under the War an | 
Acts, SEED Kecciveccovestes | 50 7,465,440 ee | ee 
Ways and Means Advances Repaid) 558,879,500) 567,541,000 4,600,000 3,950,000 
Anglo Persian Oil] Company—Issued | 
to the National Debt Commis. | 
CN occ ie cians cvadaoiey enn 23,109 50,081 a6. EO tes 
Old Sinking Fund, 1910.11 issued 
— — = (l) (b) of the 55,214 | 
“inance Act, J911.......... denewe ee j ° 
7,648,087, 252, 2,797,051,589 59,661,410 100210587 
Balance in Exchequer— Nov. 29, ‘24.| Dec. 1, '23. 'In.or Dec.'for Week. 
SE OE GNI. ccccccccesscceces 2,012,815) 1,924, 257 — 19,660— 363,135 
ee eee __1,110,844! ‘622,397 + 108,999— 635,124 
ERS I RAPA 3,123,659 2,546,651 + 89,359 — 998,259 


Norr.—Budget Estimate as in H.C. No. 60 of 1924. 
Treasury, December 1, 1924. 





COBRENCY NOTES ACCOUNT.—(000’s omitted.) 








e828 2.) Redemption Account, 

a3 BEE) | 3 ig_| | 
Date. eF 88 se § | Bank ot |= 2 £ .8 3% 
it | Bee, 58 | Zaz | England gi etes esi 
ee 964 |8 —_— 27353 ia ag 
Fas. a. U8 h 2 2 S +) 2, es 
Mar. 29...0...-00-. 300,351 14,255 6,000) 98,500 19450 | 159 961,479 177 
295,374 13,338) 6,000, 88.500! 1: |163, 954,313) 950 
| 1,000) $7,000' 21,150 166 246,456 169 
| $7,000, 91,150 159 ed 137 
Mar. 28 ........... 285,616 12,518 7,000, 97,000 92,450 17:3 241 190 
June 27......+.004- 286,503 12,516 7,000) 87,000| 22450 i173 Panase) 123 
Sept. 27...0.-.20004 382.784 12.401, 17,000 27,000 22,450 175 238,595) 140 
% sree 993,070 12,571 7,000, 27,000, 22,450 (165 255,032) 159 

Mar. 26............ 281538 11,908 7,000 27,000 22.450 236,867 
June 25........+++. 290.316 12.472 7.000) 77/000 22,450 ie 286198 180 
eters beseeane | 285,592 12.227 | 7,000! 27,000, 22,450 (17:3 241,185) 184 
OV. 19...eseeeeeee 285.880 12.248 7,000, 27,000 22450 172 241/551 196 
oo. Secece 285378 12,127) 7,000; 27,000 22450 17:3 240,922, 133 
ne. Sse... | 288.088 12,249!) 7 27,000' 22,450 171 243,776 120 


Since July 21, 1990, notes and certificates o outstanding include notes called in 

but not yet cancelled. Maximum fiducisrv issue for a a ead to 

tor 192] at £317,555,200, for 19223 at £309,988 40, for 1933 at £27C,183,800, and 
for 1934 at £248,190,900, 


__O 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills dated 


from Dec. 8—Dec. 13 were opened on Dec. 5, 1924, and th 

amount applied for was £64,675,000. For bills at three nantes. dated 
Monday at £99 2s 4d and above in full. Tuesday to Saturday at 
£99 2s ld, about 76 per cent., and above in fuli, 


allotted were as follows aie bills at 3 months, The ee 





bonds, £500,000. aes & 
SS ee 
Amount Amount (Treasury Bilis| 4 3 rreasury. 
Date. | Offered. a at 3 Months, j % 
2 1 r. Average Rate. | denies Bites. 
& ' £ £ a a i & s @ 
a eceerseceesce samen i re 3 12 1066 nil 
Son. 14 ey 30,000,000 pape 3 14 16 } 94 10 0 
Nov. Ie. seseseseees | 2975000 514 06 =H 10 0 
i 3 coneveseesecs 35,000,000 -400,000 313 938 | ni) 
‘ ease feotoosoned eeeeane | 72 040 000 3121079 | #10 0 
Dee dec. 5... | 45,000,000 i 64.675.000 333 S17 | 9410 0 


Tenders will be received on Dec. ] 
and Bills to be issued to the maximum 
amount of Treasury Bonds issued will 


2, 1924, for Treasury Bonds 
amount of £45,000,000. The 
not exceed £4,000,000. 
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lay Since tae 
} 82) $2 818 eh) 28 CF cg Rs 
I} [A ja |S es" ates 
——_—__—__——. iiiwienwt i Ie. ie 
Funded Debt ........--| 588 | 315| 315| 315| 315 —_— —— 
nat ee jesanses Kt) 20 19 18 16 | = si | | ~ | uM 
nversion «| ee ‘ be es 
ae a Loan ../ .. am * ” 684 683 | 666 6s 
War Stock .....+.. ee 63; 63| 63| | i | 83 
War Stock ........ ee 13 13 | 13| 13 = 3 of . 
4% and 5% War Stock..) .. | 2,047 | 2,040 | 1,995 |1,953 |2,095 2,095 | 2166 ais 
National War Bonds....| .. | 1,509 | 1,476 | 1,413 | 11201 |°'953 ‘99 "0 u 
4% Funding Loan ......| + | 409} 409| “406 | "401 | 399 400/396 Sw 
4% Victory Bonds ...... ee 360 | 357) 37) 335 | 395 305 | mie 
ey Seewoseees eee | see] se | oe | 453) 411 444] 457 a2 
Exchequer Bonds ...... 30 | 323 | 3i9| 289| 185 | i150 is0| 1 {3 
ee ~a Certs...) .. ome io | 285 | 342 | 354 367 | 366! 3 
Other Debt* ...... “| ee 1,132 | re 
ee ene. (angio: ’ 18) 1, 087 | 1,157 1,149 118 | 132 
anes... “is |agor |1,07 1,121 | 
reasury Bills ...... jl, 2 878 | 616 iia | aoe | 28 
Temporary Advances .. a 243 | "205 | “154 | | 147 | 194 208 | 188 is 
8,085 | 7,829 Tae |r in 42 7,801 | 7641 16 
Other Capital Liabilities = 46 mn | "8 i762 74801 76 148 
Total Liabilities...... (“an | are {7876 | 7.623 [77m \7ai2 Isa ar lim 
ee 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


Ways and Means Advances Dec. 1,23. Mar. 31, '24. Nov 
Outstanding— £ 

Advances by Bank of England 14,000,000 

Advances by Public Deptmts. 171 711,500. . * 186, 155,500 * 163,645,000... — 2,100,000 

Treasury Bills Outstanding .. 646,215,000.. 588,320,000. .*624,400,000.. + + 2685000 


Total Floating Debt ...... 831,926,500. 774,475,500 . 788,045,000..+ 585000 
* Includes £18,000, the pro-zeeds of which were not carried to the eden 
within the period of the account, 


. 29,'24. Nov. 29,'%, 
£ é 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924, 
ASSETS EXCEED -= © #©= #© = « £12,700,000 


FIRE. LIFE. ACCIDENT. MARINE 


Rae -_ Patton Saugee. 
Lenden: 5, Walbrook, c 4, St. James’ Street, S.W.1. 











tm OCEAN AGGIDENT and GUARANTEE 


ASSETS - : : £8,048,905 
CLAIMS PAID =.- - £35,813,270 


Accidents and Iiiness. 
Employers’ Liability. Fidelity Guarantees, 
Burglary. Fire, Motor Cars. Public Liability. 
inspection and Insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, = o-.. 19 


BANK OF ENGLAND. 
Week ended Wednesday, December 5, 1924. 


ISSUE DEPARTMENT. 


3 | me iF os 100 
Notes issued .......- 146,421,775 Government debt .. mn 
| Other securities ..--++ 8,7 


ee | Gold coin & bullion . “aan 
146,421,775 | — 
BANKING DEPARTMENT. : 

£ 152,365 
Proprietors’ capital .. 14,553.000 | Government securities 95165 
BOWE . sksace weseeces 3,222,804 | Other securities ..---- 92,625,710 
Public deposits* weeeee 10,399,576 | Notes ...---+000 00" * "1,922.94 

Other deposits........133,269,701 | Gold and silver coin.. 4 


Seven-day & other bills 7,600 
161,452,681 | 


Including Exchequer, Savings Banks, Commissioners © 
Dividend Ac counts. 
c.on _ Inc.o Det. 


Amount, | Inc. or De Last Yes 


| Dec. 3, 1924. | Last Week. —_ 
£ 


ee 
161,452,682 
{ National Debt, and 


— —— :. 





kat 
BEE 


i 


ed Rn 
—— | 
Government securities ...........-| 64,152,363 | 
Other securities..........see.ee000+| 72 851,663 | 
* — eee 24.448.655 


zie 8 
g 

+44 iil 
Bes 
a 


i eee 
B38 
a 

B2gugs 


BE 
ee. 


Note circulation. ..........ceeccsees 
Goin and bullion ..........ccseceee 
% of reserve to liabilities .......... 


& 
oo 











it 


5o'5604 - > 


| 


\\ 


100 
a "5 


Wie 


6 


; m0 
2.94° 


2,68) 


December 6, 1924.] 





| Curonlaion 
| Coin and | (excluding | , 
Date. | Bullion. | Bank = Deposits. 
Bills). 
i 
~ 19m, | 123582, 175 | | 124,970,139 
; 494,503 : 
Fd apenas | 8 125,847,105 | 125,758,131 
Nowe 9 STIT0!| aggegnass | 292:870,520 | 122-356,026 
19 .. ****| 199'497.363 | 122,2 | 126,040,703 
26 ...20+, 128,491,489 | 123,066 328 | 131,018,881 


Dec. 3. 
Oates 


"| ¥98'494.720 | 123,796,065 | 143,669,277 | 
cone) Sn eet racte teaintpreeneanatipaaguaaaenen= 
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ane eeeeaeisteliSettiiiitineiitiisifiiehemmesensiemmeninnesntesisii 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


Securities 
in 
Banking 
Depart- 


ment, 


137,004, 025 


te. 


| Reserve and 
% of Reserve 
to Liabilities. | 


ae (Bank Ra 


£ % 
24,642,328 | 1944 


25,175,164 | 195 — 
| 24,948,655 | 17 — 




















BANKERS’ CLEARING RETURNS (000’s omitted). 
—- l 
Week Ending— Town, Metropolitan. Country. Total. 
a | Lass 2, ons | : 
pene ovo soiscy) iggy tanks | Sa 
eh negiedete secretes] TmGDG | 31,648 55431 | 861,284 
~~ sate 19M .occoceceeee| 32305063! 1475051 2,683,944 | 36,524,658 
Total to date OIE) 3oltsog7a | aasing | 628,816 | 34,205,514 
; + 2224684 + 31,332 + cS 128 |+ 2,321,144 
Increase or decrease 1D 1924 { = 4 % = 21% = 22% |= 67% 
yor your 1923 ssseeevee-| 3B270,373| 1,546,565 2,810,654 | 36,627,592 
— - ee 1922 ....20-2+-| 52,780,635 | 1,574,661 2,006,165 | 37,161,461 
jas {|— 910.262) — "28,096 + — '533,86¢ 
Increase or decrease in 16% | = 18% | on . = 14% 
PROVINCIAL CLEARING RETURNS. 
| 
| Month of November. Totals to Nov. 23 
| 1923, 1924, 1923, 1924, 
ees iid NAMA atone csesistnacaniaelbbanisinipnisvd 
Number of Working Days ......| 36 % p 
BIRMINGHAM...........cese00. 8,891,000 | 10,326,000 ‘cuo7a37, 200 | | 110,551,900 
BRISTOL eeeenee secereeesoecceee 4,011,000 4,932,000 | 53,176,C00 | 55. .249,000 
DUBLIN ....... Ss sadnaoeaiimatide ee . | 284,351,000 | 258,540,500 
LL eran ee eric, 4,810,000 | 5,051,000 | 50.970,400 | 51,602,900 
ca cuanonals SEEIIIN — qlo77io00 | 43356000 | 46,839,000 | 47,992,600 
LElCEStii Saeed "riittttsss'""|9'948,000 | 3,224/000 34,301,400 36,109,500 
LIV ERPOOL. stadia heliielal anil 38°048 000 39,709,000 | 379,525,200 | 432,486,800 
LACHES Ss TUTTI) 63'817/000 68,696,000 | 697,641,338 | 729,638,458 
REWCABTLE-OW-TYRE. ‘ oe: oa} 8679000 | 7,348,000 | 95,877,700 | 93,805,600 
WOTTINGHAM...............+..| 2,455,000 | 2,658,000 | 29,001,800 | 29,482,100 
SHEFFIELD. 12.2... VIII] 4(662]000 4,230,000 | 53,419'500 49,914,400 
Ta al ee oa csvset 142,398,000 | 150,530,000 | -}. 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the German Rentenbank appeared in the 
Economist of October 11; German Gold Discount, Greece and Egypt in 


November 15; Canada, Japan, 
Bulgaria in November 29. 


Reichsbank, Norway, Lithuania and 


U.S. FEDERAL RESERYE BANKS.—lIn $’s (000’s omitted). 


Nov, 29, | Nov. 21,; Nov. 14, | Dec. 1, 

RESOURCES, 1924. | 1924, 1924. 1923. 
Total gold reserve ......-scccccceces eeeseee | 3,046,250) 3,050,820} 3,047 880 3,112,440 
Legal tender notes and silver reserve évdaweee 87,700 92,41 90,060) +8 
Bills discounted for member banks ...... eee-| 221,410) 233,840) 224,230 794,38 
Bills bought in open market .......... eccee-| 281,000; 275, 248,190; 289,000 
Government obligations owned .......++e00+.| 582,220 587,080) 588,360 ,460 
All other resources ........26 $eesaC 5b hbo 0% 838, ‘920 88, eet 70,660 

ane 
Government deposits ........+.. ‘ceeaeinennte 26,720, 24,670} 33, 420) 


NG OND ons caxkkaliddadn ccemishobives¥e 
Federal Reserve Notes in actual circulation. . 
F.R.B, Notes in actual circulation .......... 
All other liabilities ......cccccccees ceccevecce: 
Kamiiel ond Gat « «i dieses nittnksoséonnees+s 
Ratio of total reserves to gross * deposit and 
Federa! Reserve note liabilities combined. . 


Nov. 8, | Nov. ], | ; 








333,1 


13,610 


2,175,990, 2 245,830, 2,292,020, 1, 905,790 
1,845,310, 1,823, 


14,140; 
335,080 | 
soUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). 


Oct. 25, Oct. 18, | Oct. 11, Nov. 10, 
1924. ' 192 


1,829,200 2,246, 300 
ee 500 
13,590; _ 25,380 
335,140, 328,460 


16°4% 


. ASSETS. 1924, 1924, | 1924. S. 
Gold coin and bullion.... 551 551 | 651 551 551 } 524 
Gold certificates ..... eee 10,223 | 10,223 | 10,223 10,223 10,223 | 10,102 
Subsidiary coin..... 50 | 50 | 50 50 50 | 75 
Bills discounted .., 4,921 5,100 | 4,351 4,175 4,272 | 5,232 
Loans & advances to Gvt. 1,000 | 000 =6.1,00) |~—«:1,000 1,000 | 800 
Investments ..........5. 423; 423 | 423 423 423 17 
oi snek 1,000 | 1,000 | 1,000 
MUNN b0s-caudieccbeeencl | ae 1 { ’ 
MO ois caductotiuccs 153 | a3 153 152 | 40 
Notes in circulation -| 10,607 | 10,868 | 10,209 10,209 10,335 | 10,374 
kers’ deposits........ 4,843 | 4,887; 4812, 4,629 4,576 | 5,375 
Ratio of cash reserves 
pligbiliies to public. | 684% | 671% | 703% 11% | 707% 68% 
BANK OF FRANCE.—In francs (000’s omitted). 
Dec. 4, | Nov. 27,, Nov. 20, . 6, | P 
ASSETS, | 1924. 1924. | 1924. 1923. May 998.1514 
Gold coin and bullion ....! 5,544, 5,544,600 | 5,539,876 |} 3,730,625 
Of which held abroad ..| 1,864,321 1,864,321 | 1,864,321 | 
Silver coin and bullion. . 304; 304,262 | 296,194 | 632,650 
unts and advances ..| 8,386,567 7,515,405 | 5,604,357 | 2,327,775 
Advances to the State ..../23,000,000 900,000 23,200,000 | oe 
LIABILITIES, 
MOE." cureuctanue secant 40,530,277 |37,939,333 | 5,811,875 
Government deposits... one 14,895 17,182 16.417 183,700 
rivate deposits .......... i 2,017,863 | 1,976,471 | _ 1,936,564 671 845,950 





~ MATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


ee, 


ao 
Goin (gold © silver 


j 








| | 
Nov. 27, | Nov. 20, | Nov. 13, | Nov.6, | Nov. 29, . 
1934. { 1924. 19%. 1923. 


_—s 


ae oviid 357,471 | 357,613 | 356,678 | 386,416 | 353,566 322,650 
Securities «0.02: LSLa | 1.561.598 | 1.296114 | 1.308570 | 1,051,602 | 697,600 
Notes in circulatn..| 7,603,353 | 1,598,860 | 7,673195 | 7,658,401 | 7,277,557 | 934,150 
Carrent wccounte..| “S03;081 | “g9asea | “a90eis | “SsTI71 | 364,351 | 119125 
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Nov. 7, | Oct. 31,) Oct. a4,) Oct-17, ) % 9, 
rota et sous.’ | tsi.” | taon’ | isan’ | Obama | “ema 
otal securities oF 1652, i 16,6297 16,73,76 16,7057 16,7489 12.35.97 
al 41 | 367 155137) } . 46 
Cash oredite ..011°.° 34,6699 | 542.58 35.2550 5089 | sesess | Meaess 
Foren bills +++ ieui 6.0135 | 6,605 557,02 577,79 557.24 42891 
Fore ee 24:58 26.93 670; 
Dead Stock ........ 2,65,49, 2,6545 26555 26535 26370 Py 
Bal-with other banks anna | gios55 | b2725) 12198) 13a) “2139 
on ian 55,08 21,9419) 224911 229732 308777 
paid up ... 5,62.50 | 6,62,50 | 562,50 62,50 ~~ 5,62,50 
Reserve aeenaes ee! 457,50 45750) 457,50 4.5750 | one 435.00 
Total deposits . _75.58,00 | 88,9141 | 88,2407 90,35,03 | 91.22.16 88,19,76 
The aboveincindos— £ ee eo a oe 
posits in Lond’ 1,224 1,261 1,212 1,239 1,251 454 
Adv’nces in L'nd'n| 557 457 " 6 
Cash, &c., at other rs = = - 
BanksinLondon| 767 889 849 | 815 870 | Ws 
NETHERLANDS BANK.—In florins (000° s omitted). 
ee a | Nov. 2%, | Nov. 17,) Nov. 10,) Dec. 3, ) Position 
Assets, 19a. | 1994.’ | igaa, iga4,'| 1933. Mi 
Uo o5. case ink 505,222 | 480233 481,445 481,506) 581,786 “Tes0ea. 
Giver. «= es ee 220 | 11868 11621) ‘7,701 8,436 
vances: ! 5 j , . 
. a and advar | | 368,281 386.400 405,133 155,804 
otes in circulat’n | 965,094 | 933,856 952,982 973.634 1.043.444. 
Deposits .......... 57,022 | 19,949 | 18,889 21.291 | Moon ase 
BANK OF JAYA.—In florins (000's omitted). 
(Nov. 29, Nov. 22jNov. 15, Nov. 8, Dec. 1, | Position 
ous ASSETS, 1924. 1924. | 1924. 1924, 1923. anes a 1914, 
Silver ».............., | | 189250 | 214,500 | 214,750 a1o,750 { 13998 AT 
Discounts, advances, and 
other investments...... 162,570 161,160 | 167,560 170,370 162,425 TT 567 
LiaBiLITIES, \ 
Notes in circulation...... 276,500 277,500 | 280,500 281,000 259,593 109,499 
Deposits and bills payable 113,500 110,000 |113,000 110,500 128895 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


| Nov. 29, | Nov. 22, Nov. 15,, Nov.7, | Nov. 30, | Position 
ASSETS 1 ; 1924. 1924. 1924. 19233. May3l,1914 
Gold........000+4-) 505, 444 | 605,414 505,416 505,397 | 537,283 | intar 
OE ea ncexecakes 93,534 > 93,919 93,640 93,070 88.098 | 
Assets & advances) 283,934 | 277,945 | 284,656 290,749 326,462 | 10500 
LIABILITIES, i 
Notes in circulatn) 859,115 | 818,758 835,048 857,885 | 919630; 375,925 
Deposits ........ |__ 122,904 04 | 155,217 153,433 133,063 | 88,760 | 0 | 55,750 
NATIONAL BANK OF DENMARK.—In kroner (000° 3 omitted). 
| Nov. 29, | Oct. 31, | Sept. 30, | Aug. 3, | ; Nov. 30, Position, 
ASSETS. 1924. 1924. 1924, 1924. 1923. (‘May30,1914 
Coin and bullion...) 209,506 | 209,529 209,540 | 209,544 209,613 16,644 
Loans & discounts 495,566 515,482 476,731 499,685 | 394,719 88,470 
Debtors abroad .. 25,976 | 25,650 35,137 25,027 | 37,006 34,103 
Securities ..... ae 8,727 | 8,799 8,815 #001 8411] 11,988 
LIABILITIES, | 
Circulation........ 479,124 | 495,122 472,726 | 471,089 | 472,905 | 157,266 
Deposits ........ 71,701 75,898 | 70,542 84,054 | 52,764 6,696 
BANK OF SWEDEN.—In kronor (000’s omitted). 
| Nov. 29, | Nov. 22, | Nov. 15, | Nov. 8, ) Nov. 0, ; May #4, 
ASSETS, | 19384. | 19%. | 19%. | 1924. 1923. | 1914, 
Ms c00dadatene | 238,995 | 239,034 | 239, 488 | 239,846 272,112 | 104,918 
Balance abroad! | | 
and foreign bills} 54,835 | 60,355 | 60,030 | 60,322 | 35,908 | 112,172 
Swedish and for.) | | 
Gov. securities. 54.302 | 54,527 | 54,894 54,921 104,997 32,465 
Discounts & — 376,867 | 350,967, 38212 369,954 356,315 | 112,668 
LIABILITIES, j | 
Notes in circulat’n) 537,085 494,405 507,334! 519.645 567,881 | 226,555 
Deposits at notice) 152,703 | 130,255 | 1 | 127,905 | 135015 | 162,124 | 369,660 
BANE OF ‘FINLAND. —In F. marks (000° 3 s omitted). 
Ca) ae ae 2 Nov. 15,| Nov. 8, | Nov. 23, | Position 
ASSETS. 1924. | 192%, 1924, 1923. May3,'914 
OR ig cc cenaushsaaenehoudi sie 43,285 43,285 43,285 42,704 36,091 
Balance abroad and foreign | | | 
DN Sea tcageseceecucsatenh | 552,943 | 530,410 528,646 646,828 90,379 
Finnish and Foreign Govern- | i ' 
ment securities............ 496,082 496,082 497,358 | 571,782 23,826 
Discounts and loans ........ 855,184 | 869,227 | 875,896 | 648,165 = 106,151 
LIABILITIES. j 
Notes in circulation ....... 1 198,643 | 1,222, 236 | 1,250,725 | SS | 123,941 
Deposits at notice .......... 553.149 | ‘516.240 | '513,763 | | 21,985 
BANK OF EOTHONIA.—In Est. marks (000’s omitted) 
| Nov. 15, ; Nov. 7, | Oct 31, | ’ 
ASSETS. | 1924. 1924. 1924. | 1903. 
Reserve of notes (cash) .......+.-eeseeees 970,158 Lees | Loss.is 1,120,278 
Cash in for. money, gold. oa abroad] eres | ie 4 
Bills and other assets in foreign currency; i , 
Discounts and loans .......-00..ee+e0ee> 5,241,975 | 5,274,787 5,373,937 | 4,971,722 
. a oui 1 1 i 2 1 | 
Capital paid up reserve funds........! 396,38 396,381 , 396,381 322.285 
Bank notes issued ........+-. Péeedd 40 58s roe} aes. | Piao is | aeeh 062 
DOCSIS occ cc ccccvisscccoscccscceesssesss 
Commercial Credits .......-- sees seer: | 524,668 |__ 567,144 | 607,964 | 633,076 


BANK OF LATVIA. —In lats (gold francs) (000’s omitted). 
1 Nov. 28, | Nov. 23, 





Nov. 19, | Nov. 12 
Nye | ga.” 1928. 


Total cash — ekiicinandl ae 12,733 | 14,432 
Gold coin & bullion ........ --| 23,604 23,609 
Of which held abroad ......, 7,923 1,923 7,923 
Discounts and a 93,078 84,510 84,422 
LiaBILiTIEs, i j 
EE. — ~-—-pll 26,000 26,000 , 26,000 
i 10,260 ©=-*10,260Ss«210,260 
78,529 77,978 78,003 
51547 | 52,497 







BANK OF POLAND. —In Zloty (000’s a 


[ Mes | Re Oe | 
Gold sorastati eeueee 101,93 | 101,396 100,687 
Foreign coin balance i 
reign banks 249,303 245,413 241,895 
nee eee 266,825 266,321 261,576 
LIABILITIES. 
Es cctcaaes- soees 146,274 101,516 60,069 


ee 
| stant 
j 


| wae 
| 42.879 
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BANK OF DANZIG.—In Danzig gulden (000’s omitted). 


{ 
ASSETS. 1924. 
Coin and bullion...........-+++- | 2548. 
Of which gold coin............ } § | 
Danzig subsidiary coin ......| 2,543 2,791 
Balances, Bk. of Eng., inc. notes, | ya'ais 12,8 
Bills of ‘exchange Soc a voeenel 16,977 16,112 
EQOOG oncnnsesccscsogeccesscsees | 3,791 2,481 
Foreign exchange .......-.--++- 9,675 12,808 
Other balances on demand ....; 16 
—, a 3500 
tal BP cscee ieee dooce! 
ins aineuiation jeceanrevee 28,939 24,972 
Deposits on demand ........--.- 11,094 13,471 
Deposits at notice ...... saint 11,09 13,471 : 


Nov. 23,'Nov. 15,| Oct. 31, | Oct. 15, cae Sept. 15, 
1924. 1924. | 1924. 1924. 


2661 | 2915 
2,647 2901 
12,184 | 1 
14,373 | 14,257 

999 | 1,785 

11410 | 14,354 

27,937 520 | 7500 25,416 


— — 


SANK OF CZECHO-SLOVAKIA.—In Cz. K. (000' omitted). 


ASSETS. “7y Nov. 23,) Nov. 15, | “Nov. r, | "Oct. 31, 
*Liabilities of the) 1924. 1924. 


Austro- H 


1924, | 


eee sense ee ‘10,099,538 10,059,558 |1 


Foreign bills 


Liasiritizs, | 
State n’tes circ’ltn..| 8,004,783 8,202,844 8,398.508 
eesseveee-| $027,415 4,721,547 | 4,719,566 4,487,109 | 
ties ....| 1,347,046 | 1,587,980 





3,099,538 
2,258,211 | 2,454,951 
1,050,593 | 1,050,454 


and 
balances abroad..| 704,737 675,242 669,661 | 658,5 
229,258 228,787 227,497 | 287,080 


) Oct. 23, | 
| 1924. 





10,099,520 {10,096,961 
2,032,705 | 1,445,770 
1,050,708 | 1,060,895 


673,166 | 1,653,249 
224,404 | 370,725 


7,222 592 | 8,789 662 
4,824 251 | 4,710,444 
1,383,127 | 1,381,553 | 1,433,660 | 1,127,494 


* Resulting from banknotes, current accounts, Exchequer bills issued by th 


Austro-Hungarian Bank and taken over by the Banking Office. 
AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


Nov. 25, 1924. Nov. 15, 1924. | Nov. 7, 1924. |Nov. 23,1923. 


110,472,281 |  —_ 62,116.639 


Reserve ‘ 
Notes in circulation .... 
Deposits 


| 7,319,565,.959 | 7,603,213, 7,832,635,189 | 6,302,663,954 
secihebeie Resid | 1,225,953,401 | 1,046.107,573 969,988.072 854,839. 150 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000'S 
omitted). 
ASSETS, Nov. 23, d Nov. 7, 
Metal reserve— 1924. 1924, 
Gold coin and bullion ............ +. _506.106,272 78, 
Drafts and notes .............. » 1,766,409,917 
Silver coin and bullion ............ . 13,300, 
Inland bills, warrants, and securities... 1,807, 1,895,366,826 
Advances to the Treasury puadiceenks & 1,975. 
LiaBILirTIiEs. 
Share capital (gold crowns 30,000,000*) 432,186,664 1 
Notes in circulation .................. 4,088,859,830 4,488,532,827 
Current accounts, Sapedin, &c......... 2,237,954,1'8 1,730,499,169 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 
| i 22, Nov. 15, 


LiaBILITIES. 


Assrts, 


Government loan... ot 

Other advances... 
LiaBILitizs, 

Notes = ens 


4,257,492,183 
1,974,039,763 | 
2,200,128,794 


0,606,045 110,521,919 | 
ieee 


63 
| 2,200,128,794 


4.872,011 


1924. 


72,331 
21,872 21,120 
385,545 383,364 
1,321,567 1,328,401 
64,524 | 4,564,523 


5,926,949 5,990,269 
389,952 389,952 
710,330 622,474 


562,957 562,957 | 
2,420 2,375 | 
11,545,360 — | 
7,631,129 ae I 
18,877,250 18,877,250 | 


6.619.324 6.620 324 





ax 


__ 6.760.279 | 6,352,86 


| 3,462,559,648 
1,097 ars 


2,202,486,634 | 
2,201,188,185 | 2,535,546,86 
4,872,011 | 





Oct. 31, | Nov. 22, 
924 1923. 


4,564,524 | 4,576,739 
5,989,948 | 5,797,475 
952 | 379,040 
640,418 | —_557,724 


eeposite ------ ++ | 710,350 | 622.474 581,396 640,418 | 557,724 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Te, eee ers are eps. 30, | Begs. 37, | “Oct. 4 

| ‘1924, 924." | 


“| May 12, 
1922. 


547,383 £45,275 


550 | 
11,946.495 | 1 130 
7,767,850 6,063,270 SOs, 


a —_— 


5,037,432 


_ 7,077,350 


RUSSIAN STATE BANK —N " 
~~ es eee ote-Issuing Department, 


EE ci echgacdiicecosss + ae 
Pistinom saetrarenacidarensooees ; 1,298 1,298 
eccesescese-| 30,138 | 10670 
yeh Sa gone oebel 760 352 
10% denn hieweaset 25,022 23,382 
covering advances on 
Seotrties covering miedeséibsiee 8,727 
Bank notes ............. geoveet ' 57,729 | 57,569 
Balance to notes may stil), | 
be issued ................- / «968 | 


BANK OF SPAIN.—In pesetas (000’s omitted), 
| Nov. 29,; Nov. 22, Nov. 15, 
Gola 18947 | | anes | alae 
eee ee eee eee eee ' 651.777 


Asserts. 


656.017 | 647,695 
Loans & aiscounis 2,497,692 2,516,740 2,565,984 

stock feofooo | soigoo ” isdoeo 
Circulation . - 4476300 | Ses 





Asszrs, 
Coin and bullion .. 
Ot which go d eeeeee 
Balances abroad ... 
Discoun 


seeeerecee | 


Government loans, 


| Vee. 4, |Nov. 16, 
Assets. 1924. 1994. 
Spe pees one talon ......-. ; 13,140 13,149 


9,612 9,585 
8.577 


345,532 | 305,796 | 
166,785 | 173463 | 
«+ | 1,660,506 | 1,619,711 | 
Notes in circulation. | 1,778,734 | 1,747,490 | 
Deposi 59,061 61,228 


933,935 934,910 
BANK OF PORTUGAL,—In escudos (000’s omitted). 
Nov. 5, | Uct. 29, 
1924. 1924. 








1 Tchervonetz = 10 gold roubles.) 
Oct 16, | Dec. 1, 
1924. 1923. 


8,741 
“943 “90 
10,317 4,677 
355 447 
22,488 6,720 
8,707 6,286 
54,358 | 26,776 
1,392 185 


Dec. 1, Position 
1923. May 30,1914 
2,527 5 


’ 


Oct. 15, Oct.17,— 
1924. 1923 
9,537 27,246 
8,577 8,577 
276,522 82,05: 
ao 165,167 


1,733,707 | 1,344,314 
49,040 | 48,905 


“Nov. 23, 


BANK OF ITALY.—In lire (000’s omitted), 


























Nov. 10, | Oct. 31, Oct. 20, | Oct. 10, | Nov. ig. Tira 
ASSETS, 1924. j 1924. 1924. ' 1924, 1923,’ yg] 

Total cash ...... 1,545,567 | 1,565,378 | 1,570,617 1,560,993 | 1606634 a 1314 

Inland bills .... 3,369,120 3,387,082 | 3,234,406 3.229.110 nla 

Foreign bills.. 15,677 | 15,677! 15,626, ° 15,682 56 ee 

Advances to the 300 

Treasury . 5,533,430 | 5,533,420 | 5,566,863 5,566,963 | 5, : 
Other advances .| 2,396,289 2,442,051 | 1,908,852 1.786.999 nil 
Securities ......| 379,378 | 379,432 LS 386,101 382,634 | 73.175 

LiaBILITIES. 205,700 

Note circulation| 14,052,422 ‘13,966,536 13,660,441 1379674 12,870,345 15 

Deposit & drafts) 1.651578 | 1.675.131 | 1 999, 427 | 1,808,212 | 1'393/897 1 S36 95 

et 195,975 

LONDON SAres. 
ie | o ° 
Nn. 2 mm . a _ » 
s : site, O, 
sR sh oh ck 8 SE ce 
2 2 on™ am am 38 38 
Bank rate (changed from 3% July 5 5,. » 1% | @% | = 
SE achinianiieoasneve aaiagarene is le ia | le lS 
Market rates of discount— | 
60 days’ bankers’ Raanansevee ooo SB | RH 38 LR 8k gl 
5 months’ dO ...+..+eeevereeevens tt 3H 38 Hal Se tk Sh aH 
4 months’ dO .....-cececeseseeese 3 | 32 252 ta) 33 te 3345) 38 ye 
6 months’ do .......eseccecceress iz 14 348 4] 348-4 345 4) 3h9 4 g° 
——— GRY. wcecccccccccsscce 223512 23 2 23) 2 23 2 24 23 2 
sepnsbadkSebeeaese cecccececees| 245 | 23 23 23 231 238 

Deposit allowances ‘Banks ..c0.0.. 2 2 2 2 , i of 

Discount houses at call ..........;2 | 2 2 | 2 2 i323 \s 

At notice......... esoece soecéenncns - 22 «| 2 23 24 2 18 4 

Comparison with previous weeks :— 

: i Bank Bills, | Trade Bills, 
a0 3 Months. 4 Months, 6 Months. 3 Months. 4 Months. 6 Montbe 
194. | % * | % | & % 

Nov. — be 3 4 | 3g 44 4 % 3 a® . 
21...) 233 | H qi8k @ia tid } 
28.2...) 3 3h 4k 4 5 3 ; 

Dec. 5..... -| 2 i a KR | 44 4h 4: 

OVERSEAS BANK RATES. 
Ch . ~ Changed, 

Amsterdam .... Jan. 24,193 .. Madrid ........ Mar, 23, 1923 ., 

Athens ........ Jan. 14,1935 .. 7% «+» Jan. 17,1924 ,, 

Belgrade serece ee May 27, 1924 ee 


Rummmesroreeess Jan. 30, 1924 .. 10 

ls Jan. 22,1923 .. 5d 
Sept. 4,1920 .. 6 Bo ‘ 
Sept. 17, 1924 .. 124 | Stockholm 
Calcutta .....-+. Oct. 16,1924 .. 6 
Christiania .... Nov. 25,1924 .. 63 


% 
5 
6 
6 
Feb. 16, 1924 .. 8 
July 11,1923 ., a 
4 

4 

8 

13 





Nov. 9, 1923. 
July 14, 1923 
Nov. 18,1919 .. 


Nov. 6,1924 . 
(See note below) 





9 

Lisbon ........ Sept. 12, 1923 .. 9 Bai 
New York Fede- 

ral Reserve .. Aug. 8,1924 .. 3 Ivrish.....ecesee. July 5,1923 . 

The Bank Rate of the South African Reserve Bank is 5% for le 
commercial bilis (90 days), and 6% for agricultural bills (of not more thas 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold franca, 12% 
loans on collateral security, gold francs, 16 %. 

We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 54 per cent, to 4 


per cent, 
RATES OF EXCHANGE. 











| | , Nov. 28, | Dee. 5, 
London on | [vance Par. | eet 1924. 1924. 
| eeepc eegiaganttacan 
Paris a -T, | 25°22) ) 8100-05 | 86..48-55 a re 
Berlin........ marksto£l | T.T. | 2043 | 17-22billns.| 193-19} att 
Vienna ...... krone to £1 | 1,T. | 2402 | 305/310,000 | 325/330,000 | Fe 000 
Prague ...... Krone to £l T.T. | 24°02 - 149 | 154— 1544 ick 
Warsaw ......zloty to #1 | 'T.T. | 25-224 | 08 Te 
Reval ........ Est.mks.to £1) T.T. i sil 700 1750 | 1720 - 17 
Riga........../lats to £1 T.T, | 25 .. | 23°89-24-14 | 94149) 
Bukarest lei to £1 7k. oat | 850~—860 | 895—905 | eee 
Budapest .... kr. to £1 TT. | 24:02 | 75/95,000 | 340/350,000 | 340/350.0 
Gonnentnap jastresto £1) T.T. 110 | 785—810 | 845-850 > 
és ddidine od eva to £1 T.T. | 25°22§ | 550-600 630-640 | 315—20 
Belgrade..... dinars tog1 | ‘TT. | 2592¢ | $75—395, 317322 Sas 
Amsterdam .. florinto £1 | 'T.T. | 12107 | 11: 46}-47 | 11: 464,47}/ 
S......(franes to €l | T.T. | 2522) | 94-80-85 49297 | Bi 
Christiania ..|kroner to £1 T.T. | 18159 | 29°20-25 | 31° 23-28 17-3235 
Stockholm ..|kronor to £1 | T.T. | 18159 | 16°59-62 17/2025 | bi ae 
Copenhagen ../kronerto £1 | T.T, | 18159 | 24-48-55 6°50 1854— 186 
Helsingfors .. F.marksto£l} 1T.T. | 25°224 | 176--1763 | 184 — 1844 955 260 
Greece ...... drachmem to£]} T.T. | 25°22} | 205—215 = 257-262 Seg 
RT. scusuins « lire to £1 T.T. | 25°22 | 1008-1003 | 106-5569) UNL 
Switzerland ..francsto £1 | T.T. | 25°22§ | 25°00-03 | 25° ge 33° 1316 
. pesetasto £1) T.T. | 25°224 | 33°46-49 | 35° 816 5 a? 
Lisbon........ pence toescu.| T.T 


2-2 

. } 2—2+4; 23-8 3 = 

Alexandria". (plastres to ail sight | Si) | 9mm | if, | Mh 

New York ....dollarsto £1 | Cable | 4864 4°6i- 4 Osi 4 Gabi 

Montreal .... dollars to £1 Cable | +0 14°45¢-3 | 4654. | aa 
Buenos Aires. pence to peso) T.T. | 47°62d | 398- 4443 aes, ‘ 


6a; 

Rio de Janeiro pence to mils. 90 days| 16 5 bre 04 - 508 
Montevideo . “pence to T.T T | 51 434 —428 508 = 508 on. 
Valparaiso .. to£1 |90 days| 1333 (40°50 40°50 ha rem, 
Lime ..... ... Eng. to Per.£1'90 days — | 8% prem. | 108% PION J 6d-brd 

i a5da | ls 6-4 8 a 
Calcutta ....) ster. to rupee; T. T Oto 1s4 1 | 1s 6-6e¢ 
Bombay ...... ‘ster. to rupee} T.T. } « Gold | 1s 4¢9d-5d | 1s 6 ef 1s 60-644 
Madras ...... ster. to rupee| T.T. |) Sovn. a 4¢gd-5d | Is ow Bg | as 440-404 
Hong oh coved ster. to doilar| T.T. #4 2s 4 3q-3ad | 3ese-dd 
Shanghai ....ster.totael | T.T. | Se 3d-4aa | 3s saga | stadt 
Singapore ...., ster. to dollar} T.T. ee Ries 3d 2s 4308 d 41s Wai 
Yokohama ..ster.toyen | T.T. | 24580 |}2s 1ij-2¢y 1s 84-8%9 301, 
Manila ...... ster.topeso | T.T. | 24-066 (12s 2d t2s 1a a | a2 
Mexico |... pence to dole.) T.T. | .. —26}d | 24-27 7 


+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ. i 
According to advices received in London, the following 
Moscow quotations for chervonetz :— 


£1 enonns chervontzi. 
$1000 1933 on 
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December 6, 1924. | 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 


money and exchange rates in New York :— 
following y Dec. 6, Oct.30, Nov.6, Nov. 13, Nov. 20, Dee. 4, 
1923. 1924, 1924. 1924, 1924, 1924, 








% 
Nall MAOBAY 000+ scbnecosens aa a oe Oe Oe ~« 2 
noney .-- : 7 

eed days’mixedcoll) 5 .. 3 .. 3 .. 3h.. 3% a 
Bank acceptances :— -—————————Belling Rates,—— ~ 

Members—eligible, 90 days .. a a Ee Sy NC og ee, ye 

Non.-mem.—eligible, 90 days 4 ash “le cs Ml pe Me cn” 

Ineligible, QO dayS....+:ccceve 4 2 ee me 2 ~“s “4 38 
Commercial accept. 90 days .. 5 Mise ee St 33 

eg of Exchange. Par Dec. 6, Nov.13, Nov. 20, Dec. 4, 

ne York on— Level.; 1923. 1524 1924. 1924. 
London— | | | 

60 dayS ...-.++: ( 4:35 | 4°5987 | 4-5925 465 

GORE 5.650004 Dollars for £1 48666. 439 | 46337) 463 | 46875 

Cheques ....-- ( 4°3875| 46312 | 4°6275 4°6850 
Paris...... cheques'Cents for 1 franc 1930 | 54250) 5°30 | 52550; 50 
Brussels .....- » (Cents for 1 franc 1930 | 46925 4:85 ] 48275 5°01 
Switzerland ..,, Cents for 1 franc 1930 | 1751 (1927 (1928 | 1939 
WE Sos axnss ss » Cents for 1 lire 1930 | 436 | 4:3450 4:3375 rf 
Vienn&.....-+. » Cents for 1 krone 20°26 ‘0014125, 0014 | -0014; ‘0014 
Madrid ...... » (Cents for 1 peseta 1930 S11 =| 1362) «(|1363 | 1388 
Amsterdam ..,, Centsforl guilder {| 40°195 | 3815 (4007 |4019 | 40°51 
Copenhagen .. 55 { | 1795 (1766 [1759 | 17°72 
Christiania .. ,, + Cents for 1 kroner 26°80 | 15°04 =| 14°85 14°84 14°99 
Stockholm .... ., (| 2534 2682 | 2684 97 
Athens ........ » Cents for 1 drachma! 1930 | 204 | 180 17750 | 18150 
Montreal...... » |Can. Cents for $1 100 (13000 100°00 /10000 | 99-96 
Yokohama .... ,, ‘Cents for 1 yen 49:85 47°25 | 38 38°50 | 38°50 
Hong Kong.... 5, CentsforH. Kong @) .. | 5090 155:50 55°50 | 55°87 
Shanghai ....,, Centsfor] Shng.tael| .. | 72°50 | 5650 56°50 | 5650 
Calcutta ...... », Cents for 1 rupee 94 34:50 34625 | 35°15 


Buenos Aires.. ,, (Gold pesos for $100 {| 103°65 | 138°75 | 116°75 {11550 | 114-40 
Rio de Janeiro ,, Cents for 1 milreis 32°42 925 (11°75 11°60 | 11°60 
Valparaiso .... ,, ‘Cents for 1 peso 20°60 11:30 | 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





| | | 
Country. |ParValue. Usance, (Year 1924 Rate. 








Escuador............ Sucres to £...... | 1000 ‘Sight London’ Nov. 29!| 22°65 
Venezuela .......... Bolivaresto£ ..,| 525 | ” | Nov. 25 | 23°95 
Colombia (Bogota) .. Pesor to £20......| 100 | pe | Dec. 2) 93°75 
Nicaragua .......... Cordobas to £....| 48665 | " | Nov. 18) 4°80 
San Salvador........ Colonesto£ .... 973 os | Nov, 29! 930 
Guatemala .......... Pesos to £........ 90°23 e | Nov. 29 279°60 
Costa Rica .......... Colonesto# ....| 1045 | 0° | Oct. 31 | 1805 
BOR secnecssvens pencet»Boliviano 19°20 | we | Oct. 14) 168 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


___ From Nov. 8, 1924. | —- From Nov. 8, 1994, 


London on South Africa. | South Africa on London. 





Buying. | Selling. | Buying. | Selling. 
ee Siabtuvcilestamainele te cr Rh a 
Re lencace sie cag iat a 34% prem. 34 % dis. | 23% dis. 
MONS: bites ccunsdéunan 2 %prem. 33% ,, 36 % » (29t0248% 
aon ve wasiogwen <-eciae 13% » t37%% al % » 248% =n 
oe (anssannckeunial cm. = 13 = at e ” see ” 

Cer reeeecetorces ar. , ” 14 O% ” % 
nen 2% dis. | 128% 6% n eee 








_ (&) No discount allowed on sales of T.T. or demand drafts under £50. 
No premium allowed on amounts under £100. + Plus ad valorem duty. 
Go OVERSEAS DOMINIONS RATES. 
OMMONWEALTH OF AUSTRALIA AND DomINIonN oF NEW ZBALAND. 


| Australia and New Zealand 
on London. 


London on Australia and 
New Zealand. 





Buying. Selling. Buying. | Selling. 





eer | eoeeceeneenemneea 
j 


| Aus- | New | Aus- | New | Aus- | New. Aus- New 
| tralia, | Zeal'nd! tralia, Zeal’nd) tralia. Zeal’nd tralia. |Zeal’nd 








TW | 1. gy, 9 
ee. * tee | we | = 

Demand ....)) 101 99 | 1034 10! | oe | 973 | art 

30 da 

ave oheses| ae 9 ve | ss | 95. 963 97 98 

Sean sal | | ot | BL Bl | Oe 


Tend INDIA COUNCIL BILLS AND TRANSFERS. 
i — were received at Bank of England on December 2, 
eat” or Ks.100,00,000 in bills and telegraphic transfers on 
‘dla, The result was as below :— 

















Rate. —— |Allotments. a | Average 
ee | i { . 
} { — ————— } 

Bills Rs. | Rs. % Rs. 
seress) 16% | 2,00,000 | 2,90,000 | 100 (Bills— | 
#2 15,00,000 | 12,10,000 | 74 (Calcutta../ 310,000) 18-0514 
| \Bombay. .| 10,00,000 | 18-03ld 
‘Madras ..! oe | en 
\Karachi..| .. | 
17,00,000 | 13,10,000 | .. 
oe Sy a | 6 |__| ———_ 
"| ;Pte — 2,00,000 | —2,00,000 | 100 |Def. T.T. 
Mss 72,00,000 | 53, 74 Calcutta. 29,49,000 | 1sos14 
|Bombay. .) 
| Madras | 1,50,000 | 180314 
Karachi. ”.. | ms 
; 74,00,000 | 55,29,000 | .. 
m™m.T.T,.! 1) ae cael 
| 1 200000 2,00,000° | 100” Imm. 1.7. 
000 | 74 |Calcutta..| 11,10,000 | 18-0624 





iBombay..| 5,70,000 | 18°073d 
‘Mad = 


| i ras ..| al 
tee | Karachi.‘ 14,81,000 | 180624 
| 31,61,000 | .. | 


100,00,000 | .. | 





immo 
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BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended December 3, 1924. 


Imported into Great Britain and 


( Exported from Great Britain and 
Northern Ireland, 


Northern Ireland. 





























From— z To— & 
EOD oi vnewssactstdveedee Se EE a nce tbevenceinioues 24 
United States of America .. 449,799 | Netherlands....... wedeeeein 13,908 
British South Africa........ PEE PI ances knde enscaxanuee 6,241 

DS ED. Sacatdddeuessieuabes 14617 

TEE. scnasacdeccceuse wees 181¢ 
| TE EMNE. c ae ech ccconises 1,720 
| Other countries ............ 185 








Total declared value of — || Total declared value of 
| RE Ae 1,157,766 || OEpPOUee ....6 6+... 2050 


Messrs Samuel Montagu and Co. write on December 4rd 
as follows. The bullion market will be closed on Saturday, 
Decemebr 27th. 

GOLD. 

The Indian demand this week for gold has again been 
extremely strong, and the substantial amount offering was 
readily absorbed. The following figures relate to movements 
of Indian trade (private account) during the month of October 
last : 

(In Lacs of Rupees.) 
Net Net 
Exports. Imports. Exports. Imports. 
Meschandies ..ccccscccocve QIND .- BOBO .. BD ce vc 


a weecevers <r ceneseue ee 
BE wenncseces eonkese ase Teves TE ce «co co 
Total net exports....ccccccccoccccccccceveccece 115 
SILYER. 


The Indian bazaars have been again buyers this week in 
the market, and have been abie to secure without unduly 
affecting prices the moderate supplies on offer. Possibly the 
demand might have raised quotations had not the sterling 
exchange with the United States considerably appreciated. 
China has not been active; speculative transactions have taken 
place both ways. America has not been a free seller, though 
a fair amount of sales have been made. The Continent has 
been more a seller than a buyer. We hear from India that 
the silver demand from the bazaars will not be so keen in 
1925, probably not more than 60,000 to 70,000 bars during the 
year. 

Inp1AN CurRENCY RETURNS. 

In Lacs of Rupees. 

é Nove 7. ; Nov. 15. Nov. 22. 
Notes in circulation ............ 18,022 .. 18,088 .. 18,034 
Silver coin and bullion in India... 8,578 .. 8543 .. 8,489 
Silver coin and bullion out of India co we ee. ee oe 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India os (we oc oe “- 
Securities (Indian Government)... 5,713 .. 5,713 .. 5,715 
Securities (British Government)... 1,499 .. 1,600 .. 1,600 


No silver coinage was reported during the week ending 22nd 


ult. The stock in Shanghai on the 29th ultimo consisted of 
about 52,600,000 zs in sycee, 39,000,000 dollars, and 87o silver 
bars, as compared with 52,300,000 ozs in sycee, 41,500,000 
dollars, and 880 silver bars on the 22nd ultimo. Statistics 
for the month of November, 1924, are appended :— 


Bar Strver—Per Oz. Standard. BarGowp. 
Cash Two Months’ Per Ounce. 
Delivery. Delivery. Fine. 
d s d 


Highest price......++++++ SR cnc SAR nce 91 3 
Lowest ” eeeerrereoere 33% eee — & +08 89 6 
AVETAZe ,, cscccceecees S571 . 200 33° cen 90 15 


GOLD AND SILYER PRICES. 














j ilver. 
1924. — ‘Silver—Per Ounce. pate, | er 
' Ounce. | Cash. Forward. | 
} povemisaadih —_—_—— ee” 
s a a ia 


Nov. 29.... 89 11 33 335% ‘Dee. 14, 1918..' 483, 
333° 
334 


Sb sean | 12,1919.., 784 

aes ape 89 8 | 33; 10,1920..' 38% 

Suse 08 6 | 33 334 | 9,1921..; 343 

4..., 89 2 | 32 334 8,1922.., 314 

5... 89 0} 32! 334 | _7,2983..| Sie 
NOTICES. 


Barclays Bank, Limited, announce that during alterations 
to the permanent office at Aberdare they have transferred their 
business to temporary premises at Compton House, Aberdare. 
Manager, Mr G. R. oe They have also opened a new 
sub-branch at Llwyn, Dyfiryn, ufder the management of Mr 
D. M. Davies, who is also managet of Barmouth branch. 

Llovds Bank, Limited, announce that a sub-branch of the 
bank will be opened early in the new year at the Chester 
tram terminus, Birmingham, under the management of Mr 
R. Clarke, of the Erdington branch, the hours of business 
being daily ro till 3; Saturdays 9.30 till 11.30. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 








(b) Week ended Nov. 28, 


Se 300 pase Gooas,| Tot! eT eR 


igers,ac.,  &c. |_weex, sero, &e. 


£ 
wleule 9828000 1623300 | 29,055,000 
554,000 '12687000 1682100C| 29,508,000 
753,000 1,115,000 |21434000 32853000) - 4,287,000 
752,000, 1,085,000 ‘21221000 3474000C | 55,961,000 
| 14050001 \Sereges 43011000 ear 

917,000 1, 
e394 300 (16043300 5.572,300| 217615.600 
366,200 16018100 5,681 80¢ 21,699,900 


woe ended Nov. 29, 1924. \ Aggregate 48 Weeks, 1924, 
Total 


_coipts._ 
£ 








Do for 1923 ........| 2,142 | 


Cee 4.234 — 36.534/\1,872 2,061,261 

Iss. ence _ | 153 aan eee SL 874 1,708,731 

Underground i: (ch ee ss, oo 4. ee pio 
Do for 1923 ......-- a ica 4 oe eee 3 ** | 10,900,32 

tpgemeee) ® | = | | il | tea 
eeeeeere se } ee j . % , 

Belfast Down 100, 1 | 218,402 §7,838| 276,240 

Dublin sod B-Fast te) | tel S308 tisz| 300849 164390] 465.239 


.(b)| 562) 1 23950 37,800 907,500 985,000} 1,890,507 
**"(b) L750 | 29,037} 45471 74,508; .. |... 
OVERSEAS RAILWAY RECEIPTS. 


achieves geen tessa nat ) 


i 


Gest Southern 








le Gross Receipts | 


























& | #3 | Total Gross 
i ipts. 
N ‘Period. = He kere for Week. 3 cae 
a lol 1924. | For | 19%, | +or— 
| | i | 
a. 
Assam Bengal ...... Siweeks|Nov. 1) 1,072 352,000 + 16.239, 88, 30,546) +11,94,694 
Barsi Lt. Ry.........| Slweeks 8 118 | 77,600 + 56,800 10,72,000+ 136,900 
Bengal & N. Wester: Gweeks 8) 2,062 | 4,66,600 — 27,791 25,26,310 — 1,61, 396 
Nagpur ....\3lweeks, 8| 2.800 | 14,05,000 + 22,000 4.83,02,028 + 33,51,10 
Bombay, Bar., &C.1..35weeks! 29, 3,005 | 24,09,000 + 51,000. 7,59,77,000 $B e.000 
cies .+». Slweeks| 1) 1,342 | 6,26,464— 14,559 2,04,02,384 + 5,50,402 
Delhi,UmballaKalka, 7weeks, 15) | 239 1.28000 + 7,783  7,09,857— 49,846 
East I See al 35weeks 29) 2,873 | 33,17,000 — 1,33,000 1153,52,000 + 65,06,000 
G. Indian Peninsula 34weeks! 22! 3,2254) 29,90,500. + 1,30,300 9,15,97,391 + 10807043 
Madras & S, Mabr .. 32weeks| 8) 3,029 | 12,50,000+ 47,814) |4,70,65, 328 + 25,21,288 
Rohilk’d & Kumaon| 5weeks| 1) 259 29,57|— 15,185, 540 — 86,325 
Do Lucknw-Breilly| Sweeks! 1) 287 94\— 8,054] Voe748. — 15,375 
South Indian ......\3lweeks| 8| 1,877 ags7is\> 51,850. 2,98,87,664|—11,42,263 
ARGENTINE (a). sg 
an | A oe oe. oe 
Argentine N.E. ..... . 22weeks|Nov.29' 154 | 13,300/+ 100 281,800 + 33,800 
tine Trans. .... 22weeks 29 3,332) — 707, S8500— 23,984 
B.A. and Pacific .... 22weeks 29 2,602 | 125,000|— 13,000 3,261,000+ 333,000 
B.A. Central ........ 2lweeks 23... | 13,401/+ 1,172 284,966+ 66,574 
B, A. Gt. Southern .. 22weeks 29 4,713 | 213,000/+ 8,000) 4,279,000 + 614,000 
B.A. Western ......22weeks| 2911882 | 95,000 6,000 2,076,000 + 332,000 
Central Argentine .. 22weeks| 29 3,305 | 207,000|+ 5,000 4,791,000 + 336,000 
Cordoba Central .... 22weeks 29) 1,202 | 60,000/+ 7,000, 1,436,600 + 130,000 
Entre Rios .......... 22weeks 29° 729 «27,900\+ 5, 488,900 + 71,900 
CANADIAN, 





| a fe | oo $ 
Canadian National.. 48weeks Nov.30 22,680 +5,936,310 —1143930 216,271,446 —14210934 
Canadian Pacific.....48weeks 30 14,025 +4,839,000 —1512000 166,621,000! 10079000 


+ Nine days. 
BRAZILIAN (b). 
Gt. West. of eee 48weeks' Nov. = 1,011 | = 19,500+ 6,800 471,100\+ 14,500 
—— .. 48weeks | 35,9254 9,186) 1,500,251 + 250,772 
San O ..........48weeks) » 1534, 99,004;+ 21,481 1,789,986'+ 379,368 
CHILEAN. 

Antofagasta ....._.. 48weeks Nov.30 638  49,295— 3,790 1,853,275.+ 120,395 
Nitrate (}-monthly) 46weeks 15 36 43,3024 15,093 Bins 18040 
CUBAN, 

tral ....'22weeks Nov. 29 12,791 ¢ 513 266,438 + 7,378 





United of Havana ..22weeks 22 1,250 654533. 8080 La10914¢ 


URUGUAYAN, 
Central Uruguay .. 22weeks Nov.29 273) 33 


148)885 





33,829 — 534558 — 124 
C. Urug. (East. Ext) 22weeks 29 (311 7,059) + oa Q an Sols 
C.Urug.(North.Ext) 22weeks 29 185) © 3,344/+ 438, -52.750— 5,057 
Cc, Urug. (West, Ext} 22weeks 29, 2 2,875|— 317, «55,398 + 6,671 


OTHER OVERSEAS. 
ee 33 Ps. 4,000 + aaa 1,125,350) + - 
15,268 — 225, i 





~ ...-\S3weeks: 


299 + 

Gt. of Spain47weeks. 2 104 Ps 120436 — 20 S41 4,841,566 + 308.998 
ilway ..'22weeks a = 377,500 — a 5,698, 

New Cape Central ..45weeks i 23% nat 


120,878 + 2.847 
97,690'+ 16,000 
58,101 + 4,388 


Central ../22weeks| 29 on | 


+304 970 
Salvador .......... { | 100 | : 


2,654 — 


(a) Converted at par, (b) Converted at the current rate of exchange, 
| isa — RECEIPTS. 
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DIVIDEND ANNOUNCEMENTs. 





per Annun, exce 
4 — ee nw Stated Cun ae 
t Final div, . 
Name of Company, Interim Date ‘of — Method | 
rin y- | of tava Pre. 
nal. | ment. |___ Pavment, | Year vious, 
San ke oe = 
Bank of New South Wales...... 10 ~—dDee.« 19) Quarterly 21% 
Bank of Nova Scotia .........-.. 4%, Quarterly oe 
British Overseas, “A” Shares . | 3% lt Less tax te ba. 
Equitable Trust of New York .. | 5% | Quarterly 6 6 
Tonian .......-. + -seecescsoeee 5) ps. (&bonus| of 2s ps.) Tax free 3  ‘s 
Molsons (Montreal) Vand cabeaekel iP Jan. 2 Quarte rly ' 
Yokohama Specie ............. | ed 
Raliways. | nt os 
Rohilkund and Kumaon ........ 4964 (& b onus of |3%) Less tax at 2/Tin £12 
: ee } = 
Queensland ......... eccccescers| ee 
ining. | my 
Frontino and Bolivia Gold......| 5%+ Less tax 0” 
Lonely Reef Gold ........-.++.. | 10%+ Tax free ” 
Pahang oe piucksehtdahsieovee's | 15%t o” ie » 
Utah Copper .....0....-seeeeeee | $1 Dee. 3) jy , 
Tea and Rubber. : a 
Budla Beta Tea .........+....+- | 25%* . Dec. Tax free 
Buxa Dooars Tea ..............| 20%* Dec. Tax free 
Caledonian .0...ccscsccsscccces 10%* Dec. 18 Less tax at 4% ing 
Dime Tee ....cescccccsessescves * Dee. Tax free 
Hornsey Tea... .....--seeeeeees 6%* Dee. 16 a 
Jetinga Valiey Tea.............. 10%* Dec. 31 Less tax 
Jugra Rubber .............0+05- 10%* Dec. 10 Less tax 
Kapar Para Rubber ............ 5%* Dec. 19, Less tax 
Koliabur and Seconee Tea ...... ; 10%* Dec. 8 Less tax ct 
Krubong (Malacca) Rubber ....|_ .-. s Less tax 5 | nil 
Lankapara Tea ..........-.06-+) 10%* Less tax . 
Makum (A+sam) Tea ..........-- | 10%* Tax free a , 
Malaya General ..............+- bw Less tax 10 | 8 
Monerakelle Rubber ...........- | _«. aie a nil | 8 
Nedeem Tea.........-.eeeeeee: | 10%* Dec. 22 Less tax at4/6ing .. | ., 
Pelepah Tea..........-.eeeeeres | 2a%* 56 ee ba 
Muped TES 2.0... sees ccscccssctces | 15%* Dec. 11 Less tax . 
Stagbrook ........cecsscceeesss+| 74%* Dec. 15 Less tax46in£g | .. 
United Temiang .............-+- | 4. oe ; § | 10 
Upper Assam Tea ..........+++- | 10%* Dee. 10 Less tax ee 
Other Companies. | 
A. and R. Thwaites..............| | 94 (&bo nus of 2/ p.s.) 9 | }0 
Abingdon Works, ** A’’ Cum. ~ ze ‘a Less tax 7 \ ni 
Do **B”’ Cum. Pref. .......... ow aa Less tax 6 | ni 
Alexandria Water .............. | 4) p.s.* Dee. 15 a ab 
Alton and Co. ....... dnuwawesane | %%t - x 10 | 10 
Anglo-American Oil .......... --| 78%* ee Tax free ark 
Barry Graving Dock ...... cocess| Of Pe.t s Tax free h 
Battalgalla Estate .............. | 10%* Dec. 23 ‘a - 
Bentiley’s Yorkshire Brewery ..| 10%t+ su 15 | 3 
Birkenhead Brewery........ oo | Ve “re 12 |W 
Blackpool Winter Gardens...... ee 5 | 
Blaenavon Company, Pref....... i cae a ii h 
Bolsover Colliery .........- sass] OG" Tax free sel tas 
British Oxygen............-..+-. | 33%* Less tax 
Brit. Steamship Invest. Trust, 

Ta eetie eke cata otretis | Jan. 1 Less tax aha 
British Tobacco (Australia) ....| 3%* Dec. 31 . Fie B ae 
Burmah Electric Tramways ....; 2)% os Fa 5 | nil 
Canadian General Electric, Pref.} 13% Jan. 1 Quarterly eth ee 
Canadian Landed & Nat. Invest.; 24% Jan. 2 Quarterly 1 
Rs. 5 chucawestinseweeneene a | 50+ (&bonus of 10%) Tax free 50 | 3 
Carter’s Knottingley Brewery ..|__.. es Less tax 124 12h 
Cassel Cyanide........ kubeeseeo's | /9 p.s.t Less tax 20 15 
Clover Spinning ............+-.- | {3 p.s. Quarterly ve 
Oonsett Iron ........ saenseenl ee es Less tax cots 
Cooper and Co.’s Stores ........| op “~~ Less tax 4 OS 
Croft Spinning................+: /3 p.s. Quarterly ee . 
Dinnington Main Coal.......... | 1/ p.s.* Tax free a 
Eee e ss 5 ni 
Farnham United Breweries ....; 3%+ a Less tax 6 6 
Government & Gen. Invest., Def.; 9%} oe - 43 
Greenmount and Boyne Linen..| .. on °- 9 | 2 
Halford Cycle ..............00+- | 5 %+ (& bonusof10%)Taxiree 2 ® 
Imperial Tobacco of Canada... | 1% a es 7! 
Ingall, Parsons, Clive,Ord. & Df.; 5%! (& bonus of 1/p.s.) Less tax 15 i) 
James Nimmo........ camiabeset of a Tax free 5 | ® 
J. and E Hall ....... Berane | 6%t in 8 ° 

Y. Richardson and Owden ....| t sess tax : 
J.and P. Coats. .............0005 oad => “s 1% Mh 
John Mackintosh, Def. ........ | 15%+ Less tax 0° 
John Thornycroft, Pref. we] 3%t . 3 Os 
Kelly’s Directories............. cad 1/ p.s.* Less tax | ia 
MOR CUMIN So i5 oc cs kccceececsces ie Less tax 8 . 
Lake View Invest. Trust ...... : Jan. 1 Less tax 6 0 
Liverpool & N. Wales Steamship) Less tax m1 
Lloyd's Packing Warehouses ..| 5%t (& bonus of 5%) . 1 
Lodge a pabdbscsvesnenss | 4/ ps. oe yp 1% 
London Nitrate .............+- \2/6 pst .. | Tax free im 3 
London Scottish American, Def.) 6%t + | 
Malta and Mediterrean Gas .. . 12/6 p.s.* Dec. 12 Sere 
Marlborough Spinning.......... | 1/ p.s. “e : 
Meadow Dairy ............ ieee 168%* Dec. 31 .- | jo ai 
National Omnibus ............. Pa ee Less tax 5 5 
Newcastle Breweries............ | 12%+ oe Less tax } Z 
Nippon Yusen Kaisha ..........; 10% | (tee .* 2 12 
P, & O. Steam Navigation, Def.. ( .. | Tax free als 
Power Gas Corporation ........| “* 13 12 
| re Secu nweninn 2 pat Tax free ¥) 
Richa pein cee outa necaabanetut 1/ p.s. Tax free “eS 

5 
Robinson’ 8 Brewery ............ ee of nil 5 
—s Goneeny seeecccccevevess oe | ee °° ate 

u PIMDING ..........000: 8. 

8. W. Arnold........---.-. 58 Toss | =» 10 
Scottish Invest. Trust, Def. 6%+ | Less tax 15/ps- LPS 
Seabrook Estate ................ “> “« “° 1/3ps- 1/5p+ 
Star Tea, Def. '........00..00.-- 1/ p.s. st Less tax OE Ee 
The Mint, Birmingham | sccccace 10* Dec. 31 Tax free ° 
MEO TUEMOOE <cocsicakasdeeaseses BY. se Less tax 
Tredegar Iron and Steel, ‘‘ A’ | i 

and “B” Shares............ 4%* (Dec. 20 Tax free i 
Trust and Loan of Canada...... 3* | Tax free i 
red Siimsenubpanestained 5* ‘Dec. 15, Less tax . 

ni Tobacco “(South rd. : 

and Def. Ord. ....... en 1/ p.s.t “& bonu's of 2/ ps.)T8x tree) a ° 
Victoria Motor and Cycle ...... (jE 
Warwicks and Richardsons .... Stet (&bonus of ‘>. 1 ei f 
William Murray ...............- 0} p (oo 
Wolverhampton Breweries...... 7, im (ébonus of tt 4 9) / 0 
I ed ans vc cn aneon sis « arrelsrs) ie 
Yates’ Castle Brewery, Pref.....| 15% yon acco|unt of 3 years | Wi 


Youngs, Crawshay, and Yonungs..| 74%+ 


Dooars Tra.—Early in the new year meetings of the cone ria ae 
which the directors will submit proposals for an in 





f capital 





bonus 2 
talisation of £54,600 of the general reserve. This will allow of » bonus ected 
of one share for every five colinney shares held. The directors be 
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distribute the same ad interim dividend on the ordinary share capital as last year 


t.). 
(112) per CORN ccounts to July 19, 1924:—Dividend 6 per cent. on 6 per cent 


STONE. aaa 
Lips hares, plas additional 1} per cent. paid on acc unt of arrears. (Last 
e dividend was paid, but nothing off arrears, which date back to 


ference © 


ferenc : 
year pre Last payment on ordinary 24 per cent. in 1903.) 


] 13. , 
O10 Sorel announces dividend of 


ordinary share), 
10 
after pi ig23 deferred received £2,500). 


THE 


ordinary &D 


Ist, tree of South African normal] income and dividend taxes 








ANALYSIS OF BALANCE-SHEETS, 


HARRODS (BUENOS AIRES), LIMITED, 
August 31, 1924. 





Argentine dollars converted at the par rate of exchange of $5°04 gold to £1 ($11°45 


per cent, per annum (624 r 
payable Jan. Ist. (Deferred shares are entitled to all ® rofte 


g 6 per cent. on preference and 54 per cent. on ordinary shares. 


Uxirep Tosacc> Companigs (SoutH), Limrrep.—Final dividend 7 
ended September 50, 1924, of ls per share and bonus of 2s per share cen 
d deferred ordinary shares fre> of South African normal and 
jividend taxes. Board also declared for year 1924-25 interim dividend of 6d 
r share on issued ordinary and deferred ordinary shares, payable December 










MINING OUTPUT STATISTICS FOR NOVEMBER, 1924. 























Tons 
Crushed. Gold Recovered. 
| | $3 33 | Value, | Profs, 
| Min, 5 Mil. $5 Toval. 
| i 
jsnstaipennieese iia erin peep Ascetic scanner Dati! 
Gold. Tons. Tons, Ozs Oss, Or 
| b " » 8 
a and Motor........ -++-} 16,800, ., 2 i 8,521; (9)38,065) : 
solombianProprietary(Oct), .. oa és 146 at 
Frontino and Bolivia (Oct.)) 2,500 .. ' | 9,000) 
Marmajito WEE oiécacaas 440 —« = a LAS) 
Menzies Consolidated......) 80 -. | -. | i. | 7° | Leas 
Mining Corpn. of Canada...) .. a a ‘a 117,658! fr 
North Kalgurli ........... SO ee ci Oe ed 
Drovil'e ..... sinae wuisiesieie te Ildays to Nov. 28th . | $28,836) 
+ ne Dredging..........\(18 day sto Nov. 19th) ae *Ss08 
Revende .................,| 6300, 837 6.546 
Sherwood sos cxadahs 2,200, e a ae “a)8663 5,810 
ae Sag “ 5 6491433.262 wz8 silver 














paper to £1, (a) Including premium. 
LIABILITIES. ace | ASSETS. Compared = les tallies Gnpiabsapnatciaigaiaal 
wi ug. i | 
Amount. 31, 1923. | smeens: “See Output. Other Notes in Return. 
£ £ | Freehold land & £ £ —_— ee 
§% cum. pref., £1 2,350,000 .. bu'ldingsatcost 1,580,146 .. Semen Tin. Tons. | 


Ord. shares (15s)., 3,011,439 .. —1,002,948 | Fittings, &c., at 


Def. shares (1s).. 12,000 .. POE” Skene cake 357,184 .. — 22,815 
12,929 .. + 12,929 


Creditors.......- 140,748 .. + 18,233 | Motors, &c., at 
Billspayable.... 10,619.. + 1,760) cost .......... 
Bank overdraft... _ 2.289 | Shares in Sonth 
+ 

















EN as ieee ad eueekeall 
ED dictated ueraca hd nls anit 55 | 

Chenderiang ............. i 273 | «Est, value, £3,966. 
MOOR i vnccnsccscccecs | it nee 


sa 236 | Silver 135,000 ozs. 
| su 


Seceieashaies.. 1566 |: ahi. Aeebstete etenen vind ences tie Sceubaee. 23) Tin concentrates. 
aioe... Sa 3aes| Gb eset, lens ; OPENG 2... -eceecerssseeee| 80 | Est. valne, £11,840; est. cost, £1,80°. 
Exchange res'rve 103,414 .. + 103,414, amount written _ ee rae lo ae 
Profitand loss .. 208,181 .. + 110,679; off)............ 2,574,234 .. — 668,038 ON. 6 oi.c veasiceeecal 126 | Est. value, £18,640. 
| Shares in Thomp- we Paden secandasealces anal 70 | Shipped 72 tons. Tin concentrates, 70 tons. 
| gon Muebles . 10,610 .. — 121,640 | | a Rade cduhecidibeeteaed 43 Valine, £6,627. 
| Wieieseeee shave 5 CE Gia oa ns 0c- dale eied i 16 j Est. value, £2,487; est. cost, £2,595. 
issue expenses. o . — 140.953 ers 803) Value, £11,735; cost, £6,957. 
— 719.626 °° — 41514 ON Eee me rren oF oe 
‘hae... 200631 .. + 46.206 North Ropp. Seen sass ccsenes i 6 | Shipped 10 tons. Tin concentrates, 22 tons. 
| Dividends ...... 106674 .. + 48,680 Pahang Consolidated ....,.; 13,400 | pan Fag Black tin, 199 tons; alluvial, 
| British Govern- : ey 
te cas cSebeaees | 33 | 
ment securities 190,723... + 39.434 | pen area | = 
SEE scdacusendecsckcl 37 | Est. value, £5,485; est. cost, £1,495. 
‘ 7 if WE «0546-6046 66 _120210 a + 80,364 Rehinan Hydraulic ee | 594) Ba cil illanial 
otal te 5,87 967 pee : ‘ a ME S66s0eccccoes cant i st. value, , ; est. cost, £950. 
2, : aa aca veseeees 5,872,967 .. 767,450 — WV usuae-s «4 aenewoWwas | A Shipped 48 tons. 
; ; TS. Ns Saevdessiicennesesl ; “ 
June 3, 1924 Ropp A Pe AOE 150 129 tons of concentrates realised. 
’ . SEER - 
LIABILITIES. Comguoet ASSETS, Compared soatee 2 he = a ony os est. cost, £1,861 
ne with Jun SIG IONE 6s vc vans cceccss Sst. value, £6,706; est. cost, £3,150. 
Amount. 30, -_ Amount. 3, 1923. —_., EO = oe value, £4,200; est. costs, £1,545. 
£ £ ekka-Taiping ............ | Est. value, £7,115 ; est. cost, £2,520. 
nt — bess saeeene a ca Capital expendi- oe Harbour ........ 42 ee . 
ref. “*B”’’ shares 3,000, ou éo \ ‘ : DN wadeviviies 
Ord. shares ...... 14,750,000... | pen bis . 15,830,706 .. + 57,873 =a on 1, re , om 
Divs. and interest | Book debts, &c.. 2,625,547 .. + 271,774 Chinese Engineering ...... cra Sale of coal by Kailan Mining Administration 
outstanding ..., 448,124 .. — 26,458) Stocks .......... 3,999,649 .. — 376,499 tor week ended Nov. 29th, 25,22] tons. 
eee sos ME + es om sale ai aiiaites 1,596,550 .. + 647,851 Rs 947 ++4+ -wnnenessnn = se 
s “ae = ill i ie a ast Kent ................| 1,637 | Week Nov. " 
Underwriting ac- ? | Seven ae, serons ‘ 5 ~ ae Natal Muviguthon Sewéacmaa 47,237 | ae = 
COUN ......000. 1,000,000 .. a Advances, divi- Northern Natal Navigation; 27,170 | oe 
_ -s++es 2,100,000 .. dends due, &c. 6,733,966 .. — 84,914 nce African ...-.+.+5+-- | Py i ee 
gencies \ ‘weefontein United ...... 9, | 
pfld «ness +++ $000,000... I Sioa tunneatnests | 32403 | (Coalandiron.) ~~ 
myer hae .-+. 750,000 .. és Wankie.............-.se0+-| ++ | Coalsales, 31,494 tons ; coke sales, 15,566,tons. 
—. @ ual | 874 lued at £8,141 
eaenseas co a | ew Vaal River .......... ee carats, valued at . 
Profitand loss .. 1,520,456 .. + 195,964 | Northern Minerals ........| Conatate Rust output diamonds last week 
‘a ted cata’ ahaa 2 aa cia ites | sold for £207. 
ere 31,378,643 .. + 146,433 | Total ...... 31,378,643 .. — 146,433 | Rhodesia Broken Hill .... | 507 200 — lead sold and delivered during the 
mont 


P AND 0. STEAM NAVIGATION. 
September 30, 1924. 


LIABILITIES, Compared ! ASSETS. Compared 
with Sept, with Sept. 
Amman. 30, _. +. Amount, 5, 1925. 
teamers, tugs, 
cull, Stock .... 3,040,000 .. xia &e., and soar : 
9 ae veseee 3,592,518 .. oe ments on acct. 
} 09 Geb. stock .. 1,487,560 .. of new ships ..14,674,616 .. +2,660,148 


ee Coal: Naval and 
Hp eg - _ 74,594 .. 4 | wietualling 
int, pected 1” 37900,000 «+ +5,500,000' _ stores.......... 239,072 .. — 3,139 
Reuaree Wed .... 67,812 .. + 67,812, Freehold & other 

tet eeeee 1,607,950 .. di | property ...... 956,750 .. + 50,863 
lnsureace fund” ,000,000 .. i Sundry invest- 
Peak e fund., 3,218,081 .. + 18,081 ments,cash and 
Sehenees —_ - $10,000 .. ee debts owing to 
sis, Bt oe oii i company... .13,207,735 .. + 452.675 
Sundry balances 7.287073 7” + 249,150 Reserve for re 





Pr on — 424,507 demptionof deb. 
oftand loss .. 392,585 .. — 839' stk. Sarastineet 
| geccount........ 432,150... + 249,150 
WO écccncs 29,510,323 .. + 3,409,697. Total........29,510,323 .. +3,409,697 


TATE AND LYLE, LIMITED. 
September W, 1924. 


LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
6% ¢ Amount, 30, 1923. Amount. 30, 1923. 
theres hee | 8 £ £ £ 
Ord, shares | **” 1,100,000 .. .. | Freehold pro- 
4% deb. stock,” *Sh2000 -- | _ perties ..... w+» 1,427,209 .. + 101,385 
Deb. interest a, 201000 -- .. | Leaseholds...... 11,714... + _ 8,874 
— | BE: Scscokeess 2,781,394 .. + 109,221 
Unrepresccig 085 i | Investments at 
i . ee market value.. 2,182,402 .. — 22,226 
oe 66 .. + 2! Stocks .......... 1,261,701 .. — 595,084 
—— Debtors ........ 498,268 .. — 659,951 
reditore SB ..- 18; Bank .......... 102 .. — 
Depreciation re. 1,056,440 .. —1,421,553 Interim divi- 
Ne 300,000 | dends paid.... 118,550 : 1,255,633 
Tetra reserve ‘ 600,000 * 100 
Dvestment re- oe + 00,000 
serve 
Bank overdrait, 230,419 .. — 31,948 
less cash in 
oaW ne wee 621 320 .. + 244,114 








Proitand oss. Sss'egn |. — 1,204,027 
Total ...... 8,281,540 .. + 2,313,430 Total ...... 8,281,340 .. —2,315,430 






meee ee EEE CTT TCD 


Broken Hitt Sovrn.—For the four weeks ended November 29th, 20,920 tons of 
crude ore and 10,509 tons of deleaded slime residues were treated, and produced 
3,574 tons of leady concentrates, assaying 64 per cent. lead and 19 ozs silver per 
ton; also 5,837 tons of zinc concentrates, assaying 47 per cent. zinc. 

ELecrrotytic Zinc Company oF AvsTRALasia.— Production during four-weekly 
period ended November 12th, 3,529 tons zinc; silver lead product for shipment for 
realisation, containing 560 tons lead, 66,000 ozs silver. The above production 
includes 115 tons of zinc used at company’s works at Risdon. 

FREMANTLE TRADING.—“ Shipped from Wheal Ellen mine 209 tons concentrates, 
estimated to contain 146 tons lead. Shipped from Narra Tarra mine 417 tons con 
centrates, estimated to contain 85 tons copper.” 

SULPHIDE Corporation, Limirep.—During the four weeks ended on November 

15, 1924, 2,343 tons of Junction ore and 1,754 tons of slimes were milled, producing 
729 tons of leady concentrates (including 51 tons from the deleading plant), which 
assayed 41 ozs silver, 56 per cent. lead, together with 812 tons zinc concentrates, 
assaying 10 ozs silver, 7 per cent. lead, and 48 per cent. zinc per ton, and 70 tons of 
special slimes, assaying 15 ozs silver, 16 per cent. lead, and 8 per cent. zine per 
ton. 
Work1NnG Prorit, TransvaaL.—The estimated working profit of the gold mines 
of the Transvaal for the month of October, 1924, amounted to £1,239,560 for the 
Witwatersrand district ; £9,284 for the outside districts—total, £1.218,844. The 
estimated working profit in September, 1924, was £1,222,688 for the Witswater- 
rand district ; £12,282 for the outside districts— total, £1,254,970. 



























epee omnes ae a 
Month. | qga, | (19a, | aga, | 19H, 

| gules | oviccs | senso | ssise0 

January, ovvssesrereastt 288,225 304,488 S118 ey 
April sssssesssscesssseevssteerst:] BORG | Figg | IN50 Pre8%6 
lt toe aa eeenenil oa 938.200 | 27161 253,296 | 234,697 
Jay 2X) sigagp | e318 | 4048 | 268236 
August ... reseeeeeererTEITI] e652 | 271,242 | 233546 | 259,178 
September . cosvesee| 871,452 | = | 256,107 239,061 
November . teserseess|  3yeess | 251,646 | Sees — 
Total Gold .......--+-++++-| 3,217,275 | 3,111,469 2,909,159 | *2,193,86) 





* Ten months. 


Norz.—The value of the gold output fluctuates each month in accordance with 


amount of premium which may be 
' Southern Rhodesia in that month. 
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-deliveries, 13,250 tons. 
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respect of each additional share so acquired, thereby pp, 
$20,000,000 in total. It is proposed that $10.000.0 os Producin, 
increasing the capital stock of bank, from $40,000,000 a g crited t 
that $5,000,000 be applied to increasing the surplus from em. 
to $50,000,000, and that the remaining &< 060.000. ben 
through the trustees who hold the capital stock of the Natio a 
Company for the benefit of shareholders of the bank. to ies : 
the capital of that company from $10,000,000 to &; Teasiny 
increasing the surplus from $10,000,000 to $12.: 


YOKOHAMA SPECIE BANK, LIMITED.—The net profit of the ban 
for the half-year ended June 30, 1924, after providing for all | k 
and doubtful debts, rebate on bills, &c., shows 14,268 Sa¢ oi 
inclusive of 5,120,364 yen brought forward from last acc vant, Th 
directors propose that 3,000,000 yen be added to the reserve fun, 
and recommend a dividend at the rate of 12 per cent per anny 
which will absorb 6,020,000 ven. The balance, <,268,83: yen. y, 
be carried forward to the credit of next account. “ 
amount to 1,094,089,261 yen. 


RAILWAYS. 


UNITED RAILROADS OF YUCATAN, MEXICO (5 PER CENT. mopr 
GAGE BONDS.—The funds for the service of the above loan. dy: 
October 1, 1921, and April 1, 1922, have now been received. "The 
coupons due on these dates, together with additional interest » 
the rate of 5 per cent. per annum, for the periods October 1, 192 
to November 30, 1924, and April 1, 1922, to November 30, 1924, 
respectively, will be paid on December ist, or any succeeding day, 
at the counting-house of Messrs J. Henry Schroder and Co., 14; 
J.eadenhall street, E.C. 3, between the hours of 11 and 2 o'clock 
The coupons must be left three clear days for examination, 


SOUTH-WEST AFRICA COMPANY.—No indication is afforded by the 
annual report of the reason for the recent substantial advance in 
the price of the shares. The profit of £50,550 falls somewhat shor 
of that for the 12 months ended June 30, 1923, an appreciabl 
gain in the revenue from mining operations being more than offs 
by the absence of any profit on sales of investments. But the 
shareholders are to get 10 per cent. in place of 7} per cent. J) 
the writing off of 1,211,400 ex-enemy shares received from th 
Public Trustee, under the arrangement entered into with him, the 
capital has been reduced to £538,600. Two years ago the value 
of the assets was figured out as equal to 315 6d on each of the 
561,600 shares then in issue. 












































OIL OUTPUTS. 





TRINIDAD FRIENDSHIP PETROLEUM Company, LimiTED.—The com- 
pany has been advised that the production from No. 1 well for 
the months of September and October was 445 barrels, approxi- 
mately 65 tons. The well was only pumped intermittently pending 
the commencement of operations for deepening the well. 

Arex (TRINIDAD) O1Lrie_Ds, Limitep.—The results for the month 
of November are as follows:—Production of oil, 14,400 tons; 


2,500,000 an 


00,000, 


Tue GeneraL PeTrotevm Company OF TRINIDAD, Limitep.—The 
estimated gioss production of crude oil for the month of November 
was approximately 1,061 tons, and the oil delivered to United 
British Refineries, Limited, amounted to about 843 tons. 

Sreavua Romana (BritisH), Limirep.—The production of the 
Steaua Romana Company of Bucharest during the month of Novem 
ber was 24,370 tons. 

TRINIDAD LEASEHOLDS, Limitep.—Oil produced during Novem- 
ber, 20,350 tons. Oil purchased during November from other 
companies, 13,650 tons. 


Total aS Sets 








Reports and Notices. 


At a general meeting of the members of the British Overseas 
Banks Association, held on November 28, 1924, the following were 
elected to form the committee for the ensuing year:—Mr Leslie 
Couper, C.M.G., Bank of British West Africa, Limited; Mr C. 
H. Hewett, Colonial Bank; Mr E. M. Janion, English, Scottish 
and Australian Bank, Limited; Mr H. D. C. Jones, Hong Kong 
and Shanghai Banking Corporation, Limited; Mr B. Lowndes, 
Standard Bank of South Africa, Limited; Mr E. C. MacLeod, 
Bank of Nova Scotia; Mr H. P. Roberts, British Bank of South 
America, Limited; Mr S. F. Rogers, Imperial Bank of Persia; 
Mr G. H. Soul, Anglo-Egyptian Bank, Limited; Mr Arthur Willis, 
National Bank of New Zealand, Limited; Mr C. H. Hewett, 
Colonial Bank, was elected chairman of the committee, and Mr 
Bertram Lowndes, Standard Bank of South Africa, was elected 
honorary secretary and treasurer. Mr Francis Shipton, who has 
been honorary secretary and treasurer of the association since its 
inception, and who is retiring from active banking service, was 
elected an honorary member of the committee for the ensuing year. 


The Employers’: Liability Assurance Corporation, Limited, has 
appointed Mr H. Elton Marks to be district manager of their 
ity branch at 13 King William street, E.C. 4, in succession to Mr 
Frank Travis recently appointed to the Liverpool branch. 


In succession to Mr M. H. A. Boughey, who has resigned his 
appointment, the Caledonian Insurance Company has appointed 
Mr Frank Beckingham as resident secretary at its Bristol office. 
Mr Beckingham commenced his career with the Ocean Accident 
and Guarantee Corporation. 





MISCELLANEOUS. 


ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED —Regarding 
the announcement that the municipality of Buenos Ayres has 
declined to sanction an increase in tariffs of the Anglo-Argentine 
Tramways Company, Limited, and declares its concession to builé 
subways has lapsed, the board are advised that the declaratin 
violates the company’s concession and iS not legally effective, and 
are taking steps to protect the rights of the shareholders under the 
terms of the concession. 


BRITISH COTTON AND WOOL DYERS --The profits (audited) {0 
the half-year ended September 30, 1924, including income from 
investments, &c., after charging administration expenses, £420 
for specific depreciation, and £29,929 for repairs and renewas. 
and providing an estimated amount in respect of income-tax, Col 
poration profits tax, and other contingencies, amount to £70530 
from which have to be deducted audit tee and other profession 
charges, £713; interest on first mortgage debenture stock to S&P 
tember 30, 1924, £12,400; debenture holders’ trustees, £10; 
amount transferred to depreciation fund, £12,500 (which no 
stands at £227,500), showing a profit for the period of £53:5%3' 
amount brought forward at March 31st last (after deducting 
£5,250 voted at shareholders’ meeting), £39,699, leaving 4 cr 
balance on profit and loss account of £93,582. 


CARRERAS, LIMITED.—After writing oft all charges, rnclusing 
advertising, depreciations, directors’ remunerations, Ge.) 
accounts for the year ended October 31, 1924, show am avaikt’ 
balance of £619,400. ‘The directors recommend a final a’ 
the rate of so per cent. per annum, free of imcome-tax ws 
half-year, making 4o per cent., free of tax, for the year, 7 fa 
payment of a bonus dividend of 2s per ordinary share, free ae 
£100,000 has been placed to reserve for taxes, £15,000 t0 - 
reserve, £11,910 to the emplovees’ superannuation fund, pent ; 
share dividends absorb £20,000, and the balance carried forwa' 
£351,700. 


ft 
DENNIS BROTHERS, LIMITED —This well-known motor an 
has had a good year. The report for year ended oe is pre: 
1924, reveals a net profit of £122,552, aS against £97.29 + cet 
ceding year. The ordinary dividend and bonws 1s ri 
against 13 per cent. in preceding year. The sum © st £103!) 
put to reserve, and £16,719 is carried forward, again’ © 
brought in. The balance-sheet reveals total assets * at cost i8 
Cash is at £141,163. Investment in White and POpP® ies at 
at £100,748. Investments in British Government a L113. 
under market value stand at £150,000. Stocks stand ‘the om 
and debtors are at £99,326. With regard to aes prefe! 
nary share capital is £500,825 in £1 shares. There 4 Credit 
ence shares or debentures. Total reserve is £105:0% 
stand at £104,814. 


¢ reat 
FREDERICK SAGE AND C0,—This company has had ara «@: 
After making provision for depreciation and ta%@ gainst fs 
profit for year ended September 30, 1924, is £37,244. 4 107 prove 
in preceding year. Adding to this the sum. of Ay “athe dist 
forward from last year, a total of £56,438 is available 


Sir James Duncan, Kt., J.P., managing director of Steel Brothers 
and Co., Limited, has been elected chairman of the directors of that 
company in succession to the late Sir Robert McCraken. 


The London committee of the Companhia de Mocambique state 
that the Customs returns for the Port of Beira during October 
amounted to £16,196, as compared with {£19,862 for the 
corresponding period of 1923. 


GOVERNMENT STOCKS, &c. 


LIBERIAN LOAN OF 1912.—Tte Council of Foreign Bondholders 
have received advices from the National City Bank of New York, 
the fiscal agents for the Liberian Loan, that they are in posses- 
sion of the necessary funds for the encashment of the January, 
1925, coupons on the bonds outstanding. There is also a small 
balance available for sinking fund, which will probably be in- 
creased by further remittances. The fiscal agents will be glad 
to receive tenders, which must be in their hands at their offices, 
ss Wall street, New York, not later than December 22, 1924. 
Accepted bonds will be for delivery as early as possible following 
receipt of notice from the fiscal agents by the respective bidders, 
and must bear the coupons due July 1, 1925. At the operation 
of the sinking fund in June last, bonds were purchased at prices 
ranging from 75 to 79] per cent. 


BANKS. 


ANGLO.EGYPTIAN.—The report for year ended August 31, 1924, 
shows that the net profit amounted to £108,212, against £93,692 
in preceding year. The dividend is maintained at 15 per cent., 
free of income-tax, absorbing £90,000. The sum of {£10,000 is 
written off premises account, and £8,547 has been contributed to 
staff providentfund. The sum of £48,755 is carried forward, against 
£49,090 brought into the accounts. 


NATIONAL CITY BANK OF NEW YORK.—Cable advice from New 
York states that the board of directors of the National City Bank 
of New York has decided to recommend to the shareholders that at 
the annual meeting of the bank, to be held on Jaruary 13th 
next, the necessary authority be granted for each shareholder to 
have the right to acquire one additional share of the stock of the 
bank for every four shares now held, upon payment of $200 in 


35,000 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Ne | 
| Profit | 
‘Balance’ After Amount Appropriation. — nding 
| Perloa from | Pay. ave ane aera meeeeeeeee Year. 
Cungenyp | Ending, |, Last | mentof | Dict ————Dividend. _Carried to pa Kx 
a — bution. Prefce. Ordinary. je ane Net Divi- 
Breweries. eee £ £ £ £ £ 
wr . } { oO £ £ + 
iehh De, .noncccesornseutns | Sept.30 | 27,722 33,445 = 61,167 10.000, 10.000 10 11.26 4 32579 10 
Benskin’s Watford .....e.05 --| Sept.30 49,790 = 81,772 —-:131,562 19,500 38000 12: 40,000 34.062 $8 Bee "' ' 
Bentley’s Yorkshire ...+.+.. -+++) Sept.30 22,536 69,765 += 92.301 14.211 «35.250 15. 12,000 30,840 65.555 15 
Carter's Knottingley..++.+++++..) Sept.30 14,181 15.516 29.697 3,000) 7.750 125 3,000 15,947 10,882 12a 
Farnham | ~~ <A coaweenesies oer. - pe ia 26.514 5 812 4650 6 2 16.052 11s 6. 
P, Phipps and Co. eeeeseeeseeees | Sept. ’ 98 166,617 8.750 91314 132: ¢ » : 
si Louis gogo ; peleneeeuare ee = ps Dr 14,909 Dr 14,407) ea oe ‘ ™ — Dr iaaen ie aad _ 
Warwicks and Richardsons ....| Sept.30, 20,075 73,335 93.4101 15.000 36000 18 21410 44.923 15 
roe gas and Dudley ....| — = ae 117,378 160,025. 5.250 — 60,000} 20 53.000 4 1775 112230 174 
Yate’s Castle ..ceecesseccee eee) Dept. 4 28,878 45,224 22,500 - > 4 
; Financial, Land, &c. | : 7,500 15,224 27,284 
Clitheroe a eee ee eeeeeesene) June 23 ee 5,300 5.300 4.000 ea } a 585 735 2 173 
as. | 
Continental Union ....... eeees) June 30 1,248) 17,642 18.890 10,850 pin Rhee 6.000 2040 13.664 
Iron, Coal. and Steel. | 
jgricultural & General Engineers) Mar. 31  — 3,598 6,884 10,482 ae on a 10,482 Dr10.430) 
Blaenavon Co..... eresedeeedewae | Sept. 30 3,229 23,525 26,754 3,000 a ek ee es 23,754 72.530) ae 
Shotts I mar alee sceasieseee -| Sept.30 58,059) 24,023 82,082 4,482 SS 30,762 46,838 64,440 10+ 
otor and Cycle. 
Ralford Cycle ...scseecesseeees | Nov. 1 4,316 41,579 45,895 .. 19,236 204 20,600 6,059 29,935 20; 
Rover Co see rene eeeerrsees eeeees Aug. $l i 23,688) 15,395 39,083 - - } si ae 39.083 Dr35.752 5 ; 
Rubber, &c. 
Krubong (Malacca) ...seessee+.| Sept. 30 | 687) 1,074 he ae 1,473, 5 a 288 1,043: 
PermMAS.eeessseeeees seevecesess) June3O0! 5598Dr 298 5,300; .. gc kad ae 5,300 1,662) .. 
Rajawella Produce....sesseeee-| June3O) 4,818) 37,205 42.023 7,245, 24,800 20 3,000 6,978 62,003 20 
Uganda Plantations ...eeeeeee..| Feb. 29 Dr 8,759 Dr 20 Dr 9,479 has “We ve aa oi Dr 9479\Dr S31 .. 
Shipping. 
P.& O. Steam Navigation ......) Sept.30 101,873) 971,124 1,072,997 152,000. 431,102) 12} 388,861 101,034 821.934) 12} 
Shops and Stores, j 
Harrods (Buenos Aires) occu -| Aug. 31 21,914 s:167,467--:189,381 188000 =... | Ct. i 97,502) .. 
South American Stores (Gath)) . { 105.0007 Ord. } 
aah Chaves ee ! July 31 10,313) 142,541 152,854 | 28,000 | 8750164DL.; °° 11,104 106,533, 2 
extiles. j 
J. and P. -_ sesecesceecceeee| Jume3O 402,617 3,107,213 3,509,830) 330,000 2,581,250 174 200,000 398,580 2.889.959 17% 
rasts. 
London Scottish-American ...... | Oct. 31) 48,975 71,277 97,752 22,500 38,750 10 1198 57804 65,775 9 
Scottish Investment .....-.eee ‘| Nov. 1 11,971 41,813 53,784; 9,688 19,375 10 15,000 9,721, 40.373, 8 
Other Companies. 


Cassel Cyanide ....ceccceceeees| Sept.30 | 14,513 70,283 84,796 


70.500 20 14,296 55,154) 15 


Greenwich Inlaid Linoleum ...., Sept.30, 13,411 70,399 83810 8,750 28212 7%  # 28690 18158 92986 74 


| Ingall, Parsons, Clive, and Co.....| Sept.30 6,354 15,182 21536 4444 6612 15 5000 5,480 14921 12 

| John Mackintosh and Sons ......, Sept.30 105,269 111,795 217,064 70,000 40,000 20 RS 107,064 176,193 25 
Samuel Barlow and Co. ......2., Oct. 31) 2,874 18324 21,198 1800 11,250 15 5,000 3.148 19,533, 15 
Star Ti Uris ttumnkeude ewe coer 5\! 31,000 100rd. ! we 
ea Co Sept.27 | 206,241 96,269 302.510 27,125! py'Qiginsp_ 34,000 186,166 92,404 1951) 

Tile aad Lyle... ...00sshecskiiies Sept.30 38,650 616,784 655,434 71,500 414,000 13} 100,000 69,934 .. | .. 


+ Tax free. 








‘ors recommend that this sum be dealt with as follows :—To divi- 
end of 3 per cent., less income-tax, on preference and ordinary 
sares (paid June 2, 1924), £12,286; to dividend of 4 per cent., less 
‘ncome-tax on preference shares, making 7 per cent. for the year, 
455582 ; to dividend of 5 per cent., less income-tax on ordinary 
“hares, making & per cent. for the year (against 6 per cent.), 
413,500; to carry forward, subject to directors’ fees, contingent 
2 payment of dividends as per Article g1, £25,070. If approved 
u€ dividends will be paid by warrant on December 20, 1924. 


ILFORD, LIMITED.—The net profit for the year ended October 31, 
924, is £59,746, as against £46,686 in preceding year. This 
mount, with £8,801 brought forward from last year, gives £65,548 
“' appropriation. The dividend on the 6 per cent. preference 


‘eres, amounting to £11,400, has been paid, and the directors have 
mn Z£ 5,00 off goodwill and transferred £10,000 to reserve fund, 
divides : balance of £39,148. The directors recommend that a 
iG of 10 per cent., amounting to £31,000, be paid on the 
oF stares for the year, as against 8 per cent. in preceding 


inary 
£8,148 to be carried forward. The directors deeply 


ve 1 
€ar, i¢ aVing 


€gret to rer 


Wilk. port the death of their valued colleague and friend, Mr 
am Ashmole. Major D. Blundell Mein was unanimously 
Yeolnted a director by the board to fill the vacancy thus caused, 
» Seing eligible, offers himself for re-election. 
MPERIAL AIRWAYS, LIMITED.—Number of miles flown for thé 
~aaguee October was 72,140; miles flown since April rst, 616,270, 
~ Mies tor October, 35,368; ton miles since April ist, 312,801. 
October, £21,718. Total receipts since April 1st, 


and 


, 
£175,113, 


:WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—For the month 
sien “Ts 1924, the following are the approximate net operating 
Limi , he companies in which Whitehall Electric Investments, 
Electric: 3. : interested :—Operating in Chili—Cia. Chilena de 
Darais, 0’ L-imitada, £49,000; Cia. de Electricidad de Val- 
Mei Cia. Hidro-Electrica (Rental), £6,000. Operating 
“Sta. Electrica de Tampico, S.A. (September), £5,250; 
ae Light and Power Company, Te toe 3 Vera Cruz 
uz Elect Power and Traction, Limited, loss, £6,700 ;* Cia. de 
Electrica dn ay Fuerza Motriz de Orizaba, S.A., £2,000; Cia. 
tn.8 — 7. Cordoba, S.A., £280. (Chilian exchange calculated at 
thotghow 4, Mexican exchange calculated at $1 = 24.5d.) * Strike 
ut the month. 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
Climatic conditions remain unsettled and by no means suitable 
for outdoor farmwork, further rains having fallen over most parts 
of the country. Fortunately, good progress was made during the 
recerit dry spell, and a fairly extensive area has been seeded to 
winter wheat and oats. In some parts the plants are already above 
giound and present a satisfactory appearance. Supplies of native 
wheat at the principal markets were on a fair scale, but rates are 


BARCLAYS BANK 


LIMITED. 
HEAD OFFICE: 54,LOMBARD STREET, LONDON, E.C.3. 


And over 1,770 Branches in England and Wales. 


Executor and Trustee Business Transacted. 
Every Class of Banking Business Undertaken. 


Chief Foreign Branch: 
168, Fenchurch Street, London, E.C.3. 
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barely steady, best milling samples ruling at 12s to 12s 6d per | for a water supply scheme in the East. This involves 














































; : a@ Very lars. 
112 lbs, free on rail. Imported descriptions moved off slowly, and | tonnage of steel plates, which will probably be manufactured ant 
values generally tended in buyers’ favour. No. 1 Northern Mani- firm’s Mossend works in Lanarkshire, and will keep the hear 


toba quoted 67s 6d, No. 2 hard winter 61s, No. 2 mixed Durum 61s, 


department of the tube works busy for fully 12 months. There 
and choice white Karachi 615s, all ex ship terms per 496 Ibs. Dull o 


less business passing in pig-iron, and shipments are again 


> . . rt . a. 8 ata 0 
conditions prevailed in the floating and forward cargo section, and | level. Prices, however, are firm. Shipments from the Clyde - 
prices moved in a downward direction on pressure to sell Plate de- | week amounted to 728 tons, of which 687 tons were for foreig 


destination. The corresponding figures for the same 
year were 2,022 tons and 1,942 tons respectively. Stee] makers ar. 
feeling the want of orders for plates, although some of the sect.» 
mills are busy on structural steel. One or two good lines of semi 
finished steel have been secured locally, but re-rollers have giye, 
cut considerable tonnages to Belgium at prices which beens" ro 
dicers could not approach. In the Scotch coal trade a a 
advance has taken place in certain grades, owing to a brisk dion 
from two overseas markets, but otherwise the general depression 
continues. Black and galvanised sheets are a dull market {, 
foreign account, with prices slightly lower. oe 


«1iptions, and with home granaries well stocked for the moment, 
cergoes mear at hand weigh somewhat heavily on the market. 
Steamers of No. 2 and No. 2 Northern Manitoba shipment from 
Vancouver, on passage sold at 66s od and 6ss 6d respectively, and 
No. 2, also No. 3, ditto at 65s 3d and 64s both to Mediterranean, 
also No. 2 hard winter afloat to Continent at 60s 3d all per 480 Ibs 
c.i.f. terms. Flour quiet, and tendency easier in sympathy with 
wheat. London standard straight run quoted sos, patents 525-535, 
town whites sos per sack delivered in Metropolitan area. All Eng- 
lish country straights 44s to 44s 6d per sack free on rail at London 
stations. Of imported, Manitoba patents quoted sos to 51s, Minne- 
sota 49s to 51s, and Australian 47s per 280 lbs ex store. Barley 
guiet( and values weak. Californian quoted 7os-72s, Chilian brew- 
ing 84s-87s, Polish ex store 60s-68s per 448 Ibs. No. 4 Canadian 
Western ex ship 39s, Danubian, also American malting (48 Ibs), 39s, 
Persian 39s 6d ex store, all per 400 lbs. English ranges from 11s- 
20s, all per 112 Ibs free on rail. Maize quiet and easier. Plate ex 
ship quoted gos 6d, ditto landed 42s, and Odessa in latter position 
428 per 480 Ibs. Oats steady. Plate ex ship near quoted 28s gd, 
ditto landed 30s, Canadian Western ex ship 33s 9d, ditto landed 
ass, American white clipped (38 Ibs) landed 31s, all per 320 Ibs. 
l-nglish gs 6d-10s rod, all per 112 Ibs free on rail. Millers’ offals 
generally quiet. Broad bran quoted gs, middlings 9s 6d, fine ditto 
123, bags included, ex mill, light oats gs 3d, powdered oat husks 
3 od, feed oatmeal 10s od, ground oats 13s od, all per cwt free on 
rail. Oatmeal steady, with a fair business in force. London-made, 
flaked 20s, rolled oats 19s 6d, medium also fine cuts 19s 6d, coarse 
and medium pinhead 1os 6d, ordinary Scottish oatmeal 21s, Ameri- 
<an and Canadian rolled oats 20s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1924-25. 1923-24, 1922-23, and 1921-22 :— 


week of Ja: 





Our Cardiff correspondent writes:—The general position of th: 
Cardiff coal market this week has slightly improved. he approaci 
of the Christmas holidays has increased the supply of tonnage, ap, 
contractors uncovered for their month’s supplies have been buying 
The collieries are consequently better stemmed, and while price 
have not shown any upward movement, they have been much steadie: 
than they were a few weeks ago. Contracts over next year hay. 
also been placed at prices higher than those concluded early ;- 
November, and the most important of these is one for 300,000 ton: 
placed by one of the leading transatlantic shipping companies at ap 
f.o.b. price of 253 3d for one of the second Admiralty steam coak 
and another for 200,000 tons placed by the Egyptian State Railway; 
for Monmouthshire coals at prices ranging from 34s 3d to 3s, ci! 
The joint audit for the South Wales coalfield in October was agai 
an unfavourable one, showing a loss per ton on an output o 
3,705,000 tons of 6.47d. There has thus been an average loss unde; 
the new wages agreement of over od per ton, and a total loss to th 
collieries of over £737,000. The general wage rate in December 
remains unchanged at the minimum of 42.22 per cent. on the igi: 
standard rates. 





The following are the current approximate quotations :—Best 
Admiralties, 27s to 27s 6d; seconds, 25s 6d to 26s 6d ; best drys, 27 
to 27s 6d; Western Valleys, 23s 6d to 248; Eastern Valleys, 23st 
233 6d; best bunker smalls, 16s to 178; ordinary cargo smalls, 131 
148; coking smalls, 16s to 16s 6d; anthracite big vein, large, 473 6 
to sos; red vein, large, 35s to 36s; machine-made cobbles, 55s t 
s7s 6d; French nuts, 58s to 60s; stove nuts, 575 6d to 61s 6¢ 
rubbly culm, 12s to 12s 6d; coke for export, 45s to 50s; inland blast 
furnace coke at ovens, 30S to 35s; patent fuel, 25s to 275 6d; pitwoo?, 


iso 1905 19031904 12.105] 1921-1922, 


fistimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 
Lweek to Nov. 29.........+.ceeseeecess | 244.298 | 329,296 657,580 | 387.168 
13 weeks to Nov. 29..........ssseseeees- 3,188,129 | 5,146,566 5,995,986 5,804,282 


Average price of English wheat per. sa | sa 24/3 a 
ee ea i 12 6 98 | 911i) 10 9% 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 





Quantities Sop. | AVERAGE PRICE PER Cwr. 


l Pee POE er 
Wheat. | Barley. | Oats. | Wheat, | Barley. | Oats. 


1924. | Cwts, | Cwts. Cwts. | sd; sdj; sd 
Nov.22........| 271.097 | 531.758 99449 | 126 |) 15 7) 10 0 
Nov.29........ | 244,298 | 519,265 84578 | 126 | 15 6 | 9 10 
ee | 350,301 867,286 4104 | 2010 22 9)| 16 4 
ee eceners | (387,369 488.825 7484 | 109) 136! 100 
BEE picekscts | 657579 515,779 4370 | 911) 103| 97 
1925 .cc.......| 329896 | 655,913 63,549 | 9 8 5| 89 

—_—_—_—_—_— 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated December 4th, 
is as follows :—Pig-iron: Business is quiet in the pig-iron market, 
and prices are inclined to be easier. No. 3 Cleveland G.M.B. is 
to-day quoted at 81s 6d, with mixed numbers East Coast hematite at 
SSs per ton. After a fair amount of business, inquiries are now 
very few, and the general feeling is that there will be very little new 
business put through until after the turn of the year. Manufactured 
iron and steel: Some of the works have booked fresh orders, but 
specifications are not coming forward as expected, and there are no 
signs at present of any increased output. Prices are unchanged :— 
Steel ship plates, £9 158; steel ship angles, £9 108; iron bars, £12; 
steel rails, £9. Iron ore: With the exception of one or two odd 
cargoes, there has been practically no new business in iron ore 
curing the past week or two. Sellers are still quotine on the basis 
of 22s 6d per ton for best Bilbao Rubio, c.i.f. Tees. 


SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for ihe Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 





Our Sheffield correspondent writes :—Business in most branches of 
the Sheffield steel industry is experiencing a sharp relapse, as, 
owing to the approach of the end of the year, consumers have 
reduced their buying to immediate needs, and are desirous of 
keeping down stocks to the minimum. It is now difficult to sell 
semi-material, such as billets, and as regards mild steel generally in 
a rolled state demand is poor. It has been found necessary at 
several works to reduce production. The heavy steel forges and 
toundries are quiet. A few of the largest makers of the best tool 
steels are booking rather more freely from a number of overseas 
markets, but this branch is stagnant as a whole. The season 
demand for house coal is the smallest ever experienced, and there 
aj pears to have been much less stocking for the winter than is usual. 
Prices all round are low and irregular. 


Turnover (Jane, 1920, te Ocober, 1924) £46,141,420 


MOSCOW : . 
(Ugel Pi. Revelutzii.) 


CONSTANTINOPLE : 
Grande rue de Pera, No. 464. 
Agents io U.S.A: Amterg TIFLIS: 38 Rustaveli Prospekt. 


Trading 1 
Liberte Steet "New York” RIGA: Valdomara iela 61, & 5. 





Our Glasgow correspondent writes as follows:—The situation in 
the iron and steel markets is practically unchanged; few new 
features are discernible, with t exception of the receipt by 
Clyde shipyards of contracts to build and engine a couple of fair- 
sized steamers. Messrs. Stewarts and Lloyd, Coatbridge, have 
booked a2 order fog 18 miles of steel piping, 36 inches diameter, 
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6d to 28s 9d. In the tinplate trade prospects have 
ring the past week, and several works that were closed 
-o have resumed operations. Minimum prices remain 
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METALS. 


he market for tin opened with a firm tone, but subsequently 
ee oped irregularity and weakness under selling pressure. In 
sregate a fair business transpired, including standard cash 
[260 158: £261 108, and £258 15s, with three months’ fluctuating 
tween 264 158-£261 108, id £262 15s. In the East hissiness 
5 ref ported at £264 10s to L266 153s and £264 5s per ton c.i.f. 
1s, Copper has been a barely steady market, though fluctuations 
e confined to narrow limits, and a good business resulted. 
dard cash changed hands at £64 58-£64 10s, and £63 17s 6d, 
oe months’ £65 1os-£65 8s od, £65 12s 6d, and £65. Lead 
ser, with dealings on a smaller scale. Good soft foreign pig 
ted £39 2s 6d to £37 as to position. English £40 10s per 
' Speier also dt ‘clined on heavy offerings, quotations ruling at 
to aegeyrenr Antimony firm. English 

foreign, £58 to £60. Crude, £34 
Phone trade quoted 125, and export 


£35 28 od as 


ed quoted £69 ros to P dy 
Aluminium steady. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS— November 28, 1924. 
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Pe | . |. |Same Period ‘Same Period 
| |g | FE (3 193s. ; 

ipti O15 | ee i]s) is 
: corse ia |3 i 3/3 3 252535 25 2535 
, eis | iad ie"le oP oF OF 

x (Oo /o)}x meade atte edna 
Pf } a@j@| a) a) a) ay a dj a\a 
5 Amerioan secssossseceeceeee! ++ |1184/1284/1259| 1404) ',a8oll1947/2047:2292 11384 1444 1484 
3raxilian : ‘Mia|M F| Fr.iG ee MF Pr. | Gd. MF) Fr. Gd. 

Pernam, Macelo, &0,....++, «+ |1329|1479)1579) ‘21372227, .. 13491449... 

Parahyba, Rio Grande, &c., .. |13291479/1579 (21372227 .. 134911449 

st Neate, G.eeeeseseeescveee! so |1329/1479/1579| 2. | 2. [lanzziaaa7l °: 113491449, :: 
" Sib PAMIO seveseesseeeeeee, oe |1354/1404)1454 '2u12)2182 13741449) *: 
i cgyptian ; Fr. |G.t'| ror Ga Fne|| Fr GF Ga.| Fr.|GF Ga. 
t UPPer .sesseeeeeeeeeseeeee| «+ (1680/1735 1790 1850 1920)'2385'2445 2485 1450 1550 1650 
t Sakellaridis .....+seeeeee.| «~ (2180)2570) 2620 2750/2859) 2565 '2640'2750 1550 1750 1975 
BIOWD..secssesesereeeeee.| + |1745/1800/1855' 1905 1975||2425/2495|2560 1425)1575 1750 

travian | |M¥) Fr, @ F Ga,|FPne| Mb) Fr,|Ga, MF) Fr. Gd 
ae vee} ee | oe | se (19752075 2125|| .. 2950) .. | .. 1725 
Noderaiciy Rough... veseees| oe | __.(1'700}1800'1900! 1002225: |1500 1650 
, GMOOID vissseverereveese |. | 1454|1529'1604| 1629 1654 | 2262/2337/2412||1474)1599,1699 
; Tanguld ssssseeeseveeesees| ++ 16041654 1729)1829 1925 2262/2512 2587 '1474)1599 1699 
ccititarcanecmens - [1900 |2050 2150 2250). 109 260C| .« {1300/1550 
" West Indian, 6. ......2000) '1425 1525 1600)| - : we we | ee 11450 
Do Sea Island... 2400 25502750 2100/2500)... |2200|2800 
Atrioun, East, &0, ......+.../1290 1390]1540)1640 1705 1760||1850|2000 2200) /11£9}1325/1525 
Mid|FM GM |rom M#'||Mid/FM |rom|) | Midjram 
Do —- West ....404.| «. 1314/1324 1344/1424 1569/12162/2172 2262|| .. 13241399 


East Indian ; G F rer| Gd.|F G Fne 8’fn|| rer Ga, |Pne FGF) | Gd./Fne 
Machine Ginned Surtee .... 


ee 11349) 1389 1429)| .. 2010) 1365 
Vachine Ginned Broach....| .. 1185 1225/1265 1305 Ba 1380)1830 [2900 1i95| 1235)1315 


Msch, Ginned Oomra. No. 1/1100 1156/1200)1259'1309 1 1510)1560/1660 9°90}1040 1120 
Mach, Ginned Oomra. No, 2)... ... |11'75/1225/1275 1325]| .. 1535/1635) 1015}1095 
Machine Ginned Khandeish| .. 1109 1150/1200 1125) 1300} 146011510 1610} 940 
Machine Ginned Comptah. .|1265' 1305) 1690 | 1180 
Machine Ginned Seneed. wo. {1115 1155/1195) 1235, 1275 1315||1400'1440 1520) 7°55) 7°95 
Machine Ginned Soinde ..../1105'1145|1185)1225) 1265 1305 139011430)16510) 7°45) 7°85 
Pc brhicdeien vee ce e+ -/1289 1323/1360) |: 1975/2015 1365/1495 
American-Scinde/Punjab ..| .. | .. 1195 1270 1345 1595 et 

“eae 
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MANCHESTER, December 4. 
__{l) Comparative Statement of the Cotton Trade. 





A | Previous Weeks in 1924. 
Dec. ‘Price, Price, 




















Price, |Price,|Price, 
4, | Nov. | Nov.| Nov. | Nov.| Oct. 
‘Sagat 1924. 27. 20, 13. 6. 30. 
sia gee ied ig ae ae 
“4 Cotton—Mid, American ........ per dl 13:08 | 13°55 137 1S 70 | 13°33 | 13°76 
> Sakellaridis Fully Good Fai r| .. 


@eeerevevces 50 25° 
Tarms—32's twist a an por tb) 26°50 | | 26:00 | 25°80 “25:00 | 25" 
eee eeerereseoees -per lb aa 


- | 24 24 CC ast 
= Mewetts nes. ceeecees perlb 254 | 254) 253) 25 
's twist (Egyptian) ........perlb| 39 | 364 374 36h | 36 
| 8 





Lin, Prin s dis s dsd s d 
iin, rine 116 yds, 16 by 16, 32's and 50's|36 9 37 0 | 37 0 37 036 9/36 9 
3 2 Sbirtings, 75 yds, 19 by 19, 32°s and 40's, 41 641 9/41 9 41 941 6/41 6 
Sin Sige’ S248, 18 by 16, 10 ibs......-4419 3/19 3 | 19 6 19 619 5 | 19 6 

. dito, 374 yds, “16 by 18, 8 Ibe Wawaie meal 118 0 118 0 | 18 0 18 0/17 9/18 0 


ee earner 


Corresponding dates in 








Price, 
— 





1928. 1003. | 1922. | 1 melo 1919, 





Ra a 
* Cotton—Mid, American ........ per Ib | 13°08 ie eda {123 HOR ols tat (27-10 
Sakellaridis Fully Good Fair 
Yims 30%s top; -SYP HAM .......+062.per Ib | 26°50 2365 1750 |19°75 | 28:00 | 48-60 
— of 8 twist 2.2... cvesececeeee pe? Ib 203} 184} 29 52 
Se BE sacsosenevcesasers .-per Ib ri 274 | 20 | 172 a7 | “ 
's twist (Egyptian) voceeee-perlb| 39 | 37 s a 1! - s 
sdsds 8 
‘Printers, 116 yds, 16 by 16, 32°s and 50's| 36 91 39 0 30 031 651 077 6 
hea » 75 yas, 19 by 19, S's and 40's 41 6 42 6 32 0 31 6148 0 74 6 
a ditto’ 9p 248 18 by 16,10 Tbe..........| 19 3) 22 6 18 0 18 9 27 0 43 0 
» STs yds, 16 pee 18 0} 20 9 16 6 18 3) 22 0 37 oO 
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The market has c 
ever, of 


ntinued generally firm The possibility, ho 
cheaper raw cotton has had some effect upon the poli ‘ 
of buvers of manufactured goods. A feature of interest has been 
the increased demand in cloth for China although cor tracts 
have been rather unevenly a larger business 
lone than for time some 
forced out owing to the 

delivery if the 
has also broadened, 


, and 
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aivided, has been 


some ot the buving has been 
istomers not being able to get 
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encouraging. Useful lines have been booked for Egvpt and South 
America. Fancies continue to attract a good deal of attention fe 
the Continent. Ammer ican: ' varns have been somewhat irregular 
price when tested, and t nsactions of weight have been few and 
far between. A steady de mand has been met with i 
spinnings. A few more contracts have been put through 
varns for India. 

THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—The 
tone of the market 1s well maintained, but business duri ng the 
Jast week has been conducted on more restricted lines, and hand-t 
mouth buying is again the general rule. Demand for w 
in the primary markets and in London, is still sufficiently strom 
to keep values firm, and topmakers are quoting in accordance wit 
the raw material position, but in most cases this is equivalent to 
quoting protective rates. ‘There is no material hange 
quotations for merino tops, warp 64's being still obta 
at about 81d and super 60’s at 76d, but here and the 
an odd lot can be picked up at less money, especially second-hat 
iots. Average <8’s are about 1d dearer at 63d, and the same ris 
is seen in super 56's, but average s56’s are steady at s4d, 45's at 
38d to 39d, 46's carded at 26d, and 4o’s prepared at 33d 
The varn trade is very slow in responding to the higher pi 
ruling in wool. New business in botanies is scarce, and use Te 
not prepared to pay anything like replacement costs. A consider 
able amount of machinery in this section is still idle or only partly 
emploved, and particulars against old contracts are slow in comin; 
to hand. Business can be done in crossbred varns where spinnin 
are prepared to pass on the advantage of any cheap tops they may 


but although quotations were put up in sym pathy with the 


nominal z oe cannot be mad 
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sharp rise in tops, they are mainly 
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LEAGUE OF NATIONS 


Recent Publications. 





An Interesting Series of 


PAMPHLETS 


on Various Aspects of the League’s 
Work now available. 14 Titles Ready. 
3d. net each. £1 per hundred. 


ASK FOR LIST. 





THE MONTHLY BULLETIN OF 


STATISTICS. 
Annual Subscription 18s, (post free). 
ls. 6d. net. 


A synopsis of the economic position of all the leading commer i 
countries in the world in a convenient and concise form; howinn 
coal, iron, steel production, foreign trade, price movements, cost 
of living, unemployment, gold reserves and note circulat ion, 
exchange and discount rates, etc., etc., based on official information 


specially supplied each month. 


THE MONTHLY SUMMARY OF 
THE LEAGUE OF NATIONS. 


Annual Subscription 5s. (post free). Single number 


6d. net. 
A record of all proceedings of League meetings and an account 
of _—— activities, essential to all who are interested in League 


work 


THE OFFICIAL JOURNAL. 


Annual Subscription £2 10s. The prices of the separate 


numbers vary according to size. 
e sessions the Council of 
Contains the complete minutes of the sessions of t 
the League of Nations, the text of the Reports and Resolutions 
adopted by the Council, as well as the principal official documents 
received or despatched by the Secretariat of the League. 


Complete Catalogue on Application. 


‘CONSTABLE & CO., LTD., 10, Orange St, W.C.2.4nr: 


Single numbers 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The second week of sales in Coleman Street has passed off with 
all the sound features of the first week well maintained. The 
attendance has remained good, competition has never flagged, and, 
on average, the opening advances are still in evidence. We have 
been very favourably impressed with the high character of the 
merino offerings, and nothing but satisfaction can be expressed 
regarding this season’s Australian clip of this description. There 
has been a splendid show from Queensland, New South Wales, and 
West Australia, and buyers speak in very appreciative terms of the 
«ools catalogued. The clip is particularly well grown, full of life 
end elasticity, and is meeting with an excellent reception. One 
has only to look at the high standard of values paid to see that there 
is nothing wrong either with the market or the wool, particularly 

, when the top side of god is frequently being paid for good grease 
combing. Comparing the prices ruling this series for the same 
chips a year ago, there is oftentimes an advance of 8d to 10d per 
evease Ib, which means that growers will receive something lke 
/12 extra per bale than they did last year. One can well under- 
stend that growers are going to receive from their current clip 
‘$0,000,000, a sum that has never been realised before in the history 
of Australia. 

Some express a little disappointment that French buyers are not 
operating so extensively as many expected to see There is no 
doubt that French buvers are just as concerned regarding the 
feture of wool as British buyers, for they say they are finding it an 
almost insuperable task to pass on the present high wool values to 
the ultimate consumer. However, the catalogues are being absorbed. 





VEGETABLE OILS AND OILSEEDS. 


l.inseed oil has taken quite an easier turn, and prices have sharply 
declined on liquidation of speculative holdings to £43 10s, ex Hull 
mill, for oil on spot and delivery to the end of April. The market, 
however, closes rather steadier with an improved consumptive 
dewand. Cotton oils continue in only poor request, crude Egyptians 
offering freely at £45 10s, and technical refined at £47 ros naked, 
ex Hull mill. Palm kernel oil has been in good demand, particularly 
or export, current value of crude being £43 10s. Not so much is 
loing in sova oil, which is lower at £44 10s. 








HIDE, LEATHER, AND ALLIED TRADES. 


Whilst there are no signs of a general fall in hide prices, ther 
ems a weaker tone, which may be temporary, in some directions. 
‘inly three classes of best ox hides sold at Bermondsey auctions on 
(hursday, these making gid to 9$d—two classes being withdrawn. 
~econds sold from 7d to 8§d, four classes showing a fall of Jd per 1b 
; compared with last prices. Best calf were steady, selling from 
id to 163d. Wools sold from 8s 9d to 17s 6d, and hoggs fron 
6d to 23s each. After a short weakness last week. the fregorifi 
market has firmed up, and sales are reported to have been made on a 
isis of gid c.1.f. for Argentine, and 11d for Uruguays tothe United 
States. Dry hides are as dear as ever, and dry B.A. Americabos 
have sold from 112d to 123d. African and other classes of dry hides 
are very firm, and tamners are holding off these classes as long as 
possible. Cables from Chicago report the market as quiet, with best 
ackers still selling at 18 cents. Buffs have fallen 1 cent, and native 
ws are a shade weaker. 

( pper leather is quieter, with firm prices. Box and willow calf 
» as Dinette a tiet «feank %¢ a _ . 
eae os at aaaeee a some grades. 

p feathers are very dear, with imports of the latter 
small. 

The boot and shoe trade is keeping up fairly well, although busi 
ness seems unevenly distributed. Spring orders are, e 7 
ing work for some of 
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considered good for the 


however, find 
the larger factories, and the outlook is 
1eW year, 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 5. 

SUGAR.—The market failed to preduce any new noteworthy 
feature. General course of trade remains quiet as demand is still 
restricted to wants of immediate necessity and this in turn is 
decidedly limited as consumers and distributors alike appear to te 
in poss-ssion of fair stocks, with liberal November tenders having 
yet to be digested. Prices, however, are steady in the main as the 
bridge leading from paucity to plentitude in the matter of supplies is 
apparently a longer one than previously anticipated Roseate 
accounts continue to come to hand respecting the American dcmestic 
beet crop. A moderate turnover resulted in British refined at late 
rates. Tate and Lyle’s granulated as to quality qucted 35s ro}d 
to 36s 44d; yellow crystals, 32s 1o§d, since reduced 6d all round 
Home-grown granulated 34s ex-works Cantley/Kelham. White 
Java on spot in small supply and held for 33s 6d. Forward 
positions nominal. Czecho granulated, spot, 33s; ready, 20s; 
January-March, 19s 14d f.o.b. Hamburg. Belgian granulated. 
spot, 32s 9d to 338; ready for shipment 19s 44d, f.o.b. Antwerp. 
J] Dutch granulated, spot, 33s; Hungarian crystals, spot 
328 Od. Raw refining kinds slow. Brazilian prompt 9 per cent. 
sellers, 17s 44d; continental beet basis, &8 per cent ready, 
16s rto}d, both c.f. and i. U.K. Some business done in the 
latter on American account at equal to about 17s 3d cf. and i. 
a ae eee steady but quiet. December sold 18; 74d; 
May, 18s 6d; Augu 8s 74 ic ; Surone 
bem ES ee 18s 7¢d. Mr Licht increased European 
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COFFEE.—Market steady, and only smal! supplies brones 
auction soon cleared. Kenya, bold sizes, 160s to 16-0. woe 


medium, 179s. Brazilian shippers offered with resery 


5S; Costa Ring 
€, while furs... 


reports of drought in growing districts came to hand, by: win j 
indifferent, prices eased later. ee 
COCOA.—Market steady on spot, but general course of «- 


. ~ — pr trade Nre 
quiet. Forward Accra firmer, and F/I quality, January.vat 


r 
ALY, Janu iTV-b eprna- 
sold, 37s to 38s, 6d f.o.b. terms. y-Februa 
TEA.—Indian auctions of 49,200 packages experienced quite... 
port, and common and medium teas declined }d to 'd per ji, op. 


sorts steady where quality was maintained. Pekoe, 


2s 3d; broken orange, 1s rofd to 2s 44d; fine to choice o< 2: 
3s 7d. Ceylon sales totalled 15,060 packages, for which fair comm 
tion ensued at prices mostly 4d to 1d per lb lower. Pekoe « 


1s 1ofd to 2s 3d; broken orange, 1s 11d to 2s 6d per jh en 
The market in general developed a lower tendency th, 
is not surprising while bearing in mind how prices hay 
toan abnormally high level. Rates are quite 4d to 14 
though the finer grades of Indian show but little change, with fine. 
in comparatively small supply. Darjeelings were inclined to wes, 
ness unless of stand-out quality. Weakness in the market is ; 
observable for teas under 2s per |b. Common leaf and broken “ 
been sold down to 1s 94d, against 1s ro}d last week. Ceylon impor 
4d to 1d easier, but buyers evinced considerable interest at +, 
decline. Some operators lately out of the market bought free! 

Quality of Ceylon still marks a falling of, and leaf grades suitable i. 
export attract marked attention. Dust and fannings in strong demané 
In auction, about 4,900 packages Java and Sumatra were offered. a; 

met a quiet demand. Prices manifested a decline of 4 1 to 14d per | 

the latter figure being for inferior qualities, and which prove! ratly 
difficult of sale. Pekoe, sold, 1s 744; broken pekoe, 1s 44 to 15 gi¢ 
pekoe souchong, 1s 63d to 1s 74d; orange, 1s 64d to 1s Sd; broke; 
orange, 1s 8d to 2s ofd per Ib in bond. 

RICE.— Market remains generally dull. Two stars Rangoon, spo: 
17s od to 18s; January-February, 15s; February-March, 14s roid 
c.f.andi., U.K. Sp-nish quietly steady. There is only a timited ¢ 
at the moment for both peas and beans. 

SPICE.—Peprer market presented steady features. [lack Sin 
pore, fair quality, spot, quoted 53d; L.S., January-March 
54d; Lampong, January-March, 5}d; Muntok, t, 10} 
November-January, L.S., 10}d; January-March, tojd. Zanzibar 
cloves, October-December, so!d, 1s; January-March, 11 j 
lb. Tapioca unaltered on spot, Singapore flake, January-March, t 
Havre, quoted 23s 6d; Penang seed, ditto, to London, 20s 3d. Sa 
flour, January-March, sold, 16s 6d. WLesiccated coconut slow, Sy 
halves, quoted 38s 6d cwt. Ginger steady. 

JUTE.—This market took a sharp upward turn on increased bu 
orders, partly on covering account. Calcutta cabled higher for b 
manufactures and raw product. Firsts: December-January, Con 
nent, sold £39 to £39 5s, and £38 15s; January-February, £351: 
to 439 58 and £39; February-March, £39 ros to £39 2s 
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NORTH AFRICAN MOTOR TOURS 


24 Distinct Optional Itineraries for Tours from London both at 
fixed dates or dates to suit indepen fent travellers, covering 
the whole of 


Algeria Tunisia Morocco rs 


RABAT, MARRAKESH (Mofocco City), FEZ, FIGIG, 

LAGWAT, BOU SAADA, BISKRA, CONSTAN- 

TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 

CARTHAGE. The palm-clad OASES of the SAHARA. 

The snow-capped Atlas. Across the Sahara by 12-wheeled 
Desert Cars. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles aes. 
Company's own Hotels (24) the wonder of North Attica 
Company's own Luxurious Private Cars | 

Special feature: The tares are absolutely inclusive, even of Gratuities 


Baths. Afternoon Tea, et 
FRENCH LINE, Compagnie General Transatlantique, bs 
22, PALL MALL, LONDON, >.W. 1. 
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10 oz hessians, January-March, sold 335 
B twills, 


twills dearer. 
6d: 8 oz ditto, quoted 30s 64 per roo yards. 

a March, 102s 100 bags. 

ae. —Manila sparingly offered, and market firm with moderate 

HE | grade, December-February, quoted £56 ros; K, £55 10s; 
u New Zealand, H.P.F., December-February, 
Led £48: fair, £42 African sisal: No. 1 Tang ganyiki, December- 
february, £50; Kenya, £49 tos per ton. 

SHELLAC steady, but general trade moves quietly. 
40 to 3258; December, sellers, 3128 6d; and March, 2958 per cwt. 
*“CQPRA more reservedly held, and market firmer, while a fair 
iemand was experienced. F.M.S Straits, October-December, 
Rotterdam, quoted £2 29 28 6d; December-February, £29 12s od; 
january- Marc x. sold, {29 10s to £29 1389d. Dutch East beret 
»-tober-Decem ber, changed hands at £28 18s9d. Ceylon, Nov em- 
per, Rotterdam, quoted at {30 10s. South Sea Islands, da mber- 
ignuary ditto, £25 ros; smoked ditto to Marseilles, £28 2s 6d. Palm 
kernels firm, and November-January to Liverpool, sold, £22; January- 
March, sellers, £22 ton. 

KUBBER steady in value, though actual business was confined to 
moderate limits. Standard plantation, crepe and sheet, spot, a!so 

December, sold, rs 54d tors 64d; January, 1s 6}d; January-March, 
so d to 1s 63d ; February, 1s 64d; April. June, 1s 6jd to rs 64d. 

> New York, standard estatesheet, January-February, sold, 1s 63d 
ib. c.f, and 1. terms, 

EGG PRODUCTS.—Market steady, but there is only a moderate 
nquiry. Liquid yolk, spot, 82s 6d percwt.; Albumen, spot, 4s 9d 
per Ib. 

CANNED GOODS.—There is a steady trade in force, and late rates 
were generally maintained. Sardines continue firm, especially for 
fine quality, which are sparingly offered, and there are no signs of 
any imf srovement in supplies for the present. Portuguese }-flats 
oted 38 gd to 48 14d; clubs, 4s 14d to 4s 6d; 12 0z, 6s to 7s 6d; 
3 oz, 118 to 128 6d per dozen tins. Salmon: The demand is 
vel] sustained, and prices fully steady. 1 Ib flat reds, labelled, 
sss to 608; ditto, tall, 478 6d to 48s 6d; 1 Ibtall pink, 25s to 26s; 
cases of 96 4 lbs, 29s to 30s per case. Canned Fruits: Ample 
lies are available for present needs, but prices continue firm, and 
may possibly harden in the New Year. Singapore pines rather easier, 
and 48 14's, quoted 5s 6d to 5s gd; cubes, 24 24's, 10s to ros 6d; 
slices, 48 14's, 58 to 5s 3d. Californian apricots, 24's, 8s to IIs; 
ditto, 1}'s, 5s 3d to 5s 6d. Pears, 24's, 138 6d to 16s 6d. Peaches, 
2's, 108 to 11s 6d; ditto, 1}’s, 6s 6d. Fruit salad, 1}'s, 10s 6d, 

24's, 20s. Loganberries, tos to 11s 6d per dozen tins. Meats 
firm, while there is a good demand for corned beef and lunch 
tongues, Condensed milk steady for full cream, but machine skimmed 
continues dull and b atone weak. 

FRUIT (Dried). —Currants ruled quiet. 


en 


Hessian 3 and 


ree: and M, £54. 


Fair T.N., spot, 


New crop }-cise Pyrgos | 


quoted 42s; 4} bags, gts. Amalia, }-cases, 44s to 46s: Patras 


Citto, 485 to 198; Gulf, 52s to 548; finest, 578, and Vostizza, 
bos to 65s. Sultanas quiet, with an easier tendency. New 
Smyrna, fair quality, 53S to 55s; finer grades, 63s to 70s: Carra- 
bourra, 83s to 87s; fine Cretan, gos to 95s; Australian. fair, 48s to 


50s, with finer lots cleared. Valencia raisins in fair request, and 
prices steady, stocks being nearly cleared + boxes quoted 41s to 65s 
Figs generally ste: ady, Natural, in bags, quoted 34s sae 398 ; layers, 
large boxes, 65s to 70s; ditto smail, 758 to Sos. Dates in fair req 
at easier rates. New crop, Hallowie, spot, 20s; Khadrowie, 
and Sair, 14s 6d, Evaporated fruits firmiy held. Californian apr 
cots, old crop standards, 78s to 80s: choice, gos; new crop, extra 
choice, 110s; fancy, 125s. Peaches, old crop, choice, 48s ; new extra 
choice, 57s; fancy, 65s. Plums: Oregon, 30/40, quoted, 67s; 40/50 
at 54s; C alifornian, 70/50, 448, and 80/90, 43s per cwt. eo 
MISCELLANEOUS.—C Coconuts quoted 25s per roo. Coir yarn: 
Ceylon, £23 to £39; Cochin, fat to £47. Ceylon bristle, {22 to 
£28 10s; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s 1d; Java, 6s 
OILSEEDS.—Linseed quiet and easier. Calcutta, afloat, £23 5s; 
November - December, £23 ros; April- May, £23 5s. Pilate, afloat, 
£21 58; November-December, sold, £20 178 6dto {21 5s; January- 
February, sold, {21 to {2015s and {21 7s 6d. Rapeseed lower 
Toria, November: December, quoted £22 10s; and real bold Feroze- 
pore, ditto, £22. Cottonseed easier. Lgyy ptian, black, December 
January, sold, {12 17s 6d. Sakell ridis, December-January, 
£12 7s 6d. Bombay, December-January, Gingelly seed 


£10 12s 6d 
THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan 


jue 
Iss 6a ] 





Capital Subscribed - - . Y60,000,000 
Capital Paid Up - . . . Y¥52,500,600 
Reserve - : - . . Y 13,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.cC.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 


received for fixed periods on terms which may be ascertained 
on application. 








Commercial Times.—Wieeklp Price Current. 


The peices In the following list are revised with the assistance of an eminent firm in eagh department. 
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dull. 


Chinese, December-January, {28 12s 6d. Groundnuts lower. 
Coromandel machine-dried, November-December, 


£25; Chinese 


decorticated, f.a.q., December-January, £23 10s; East African, 
November-December, {27 10s. Soya beans dull. Manchurian, 


Novemher-December, {13 2s 6d; December-January, {12 17s 62. 
Castor seed steady. Bombay, December-January, £28 15s per ton. 
OILS.—Linseed easier. Spot, net, naked, 45s 6d; December, 
448 6d; January-April, 448 3d ; May-August, 44s 6d. Rape nominal. 
Crude, spot, 528 6d; retined, 55s 6d. Castor-oil easier. First 
pressure, spot, quoted 71s; second pressure, 69s; and pharma- 
ceutical, 76s per cwt: Hull, with London, 2s per cwt extra. 
Cotton quiet. Crude Egyptian, spot, 46s 6d; Bombay, 44s 6d; 
common edible, 51s ; deodorised, 53s. Chinawood quiet. Hankow, 
spot (barrels), 82s; Lvecember-January, 78s. _ Cocoa-nut quiet. 
Ceylon, spot, 48s; December-January, 478; Cochin, ditto, nominally 


63s. Soya dull. Oriental, barrels, November-December, 46s 6d ; 
bulk, 42s. Cod steady. English, spot, 36s to 37s. Groundnuts 
quiet. English, crushed, naked, spot, 56s; deodorised, barrels, 


66s. Turpentine easier. American, spot, 575; January-April, 
58s 3d. Rosin quiet. American, grade B, 16s 6d; G, 17s 14d; WG, 
19s 3d; WW, 21s per cwt. French WW, 20s 3d per cwt. 
Petroleum steady. American, standard white, spot, Is 1d: and 
water white, 1s 2d per [gallon. 


TALLOW.—Messrs Colchesters and Woolner write on December 3rd 
as follows :—The tallow market was quiet during the week, and prices 
were about 6d lower to-day. The demand has slackened as usual at 
this time of year. The stock in London on November 3oth, as re- 
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turned by the wharves, amounted to 6,111 Packages ch 
decrease during the month of 1,966 packages. A; main Showing , 
casks tallow were offered, and 170 were sold. Cease to-day fp 
Australian mutton: Fine, 53s; good to fair, 52s to 508 tations are _ 
46s 6d to 44s; hard, 53s. Australian beef: Fine aaa 60 Car; 
fair, 50s to 48s 6d; dull to dark, 45s 6d to 445; sweet gt Rood 
shipment from Australasia: Good mixed, 48s. py et + Prey 
from South America, 48s 9d to 48s. The market letter a 
Town tallow, 45s 6d per cwt. Rough fat per 8 Ibs, 6d aden 
358 percwt. Quotations are :—Town, 45s, net cash, naked = . 
Country: Frail casks, 45s; home melted, shipping casks, net :.. 
good coloured, 49s; fair to dull, 46s to 45s. Bone fat: white ... 
pale, none ; benzine, 4os 6d; melted stuff, 40s, f.0.b. =n 


\} 





METROPOLITAN CATTLE.—Decexner 4. 
British Beasts, per a of 8 - to sink the offal, Sheep, per stone, 
8 8 


Beasts—Herefords .... 6 8 to 7 O | Beasts—Heavy Bulls ., Fol 
Shorthorne .....eceee 6 6 Canadian 
DeVONS ...cccccccccce 
Norfo 


+ IO 
No 


eeeccerecees 


8co eecereoreree 
Irish eereesessesesese 


Per Owt. Dee 


English—King Edwards..10 0 11 0 
British Queens .8 6 
Majestic........ 8 6 


Blackland— 
00 King Edwerds.......... 8 Bt 
00 Evergoods.........,.... 8 0 





INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIES: 
PIONEER—Allahabad. 
CIVIL & MILITARY GAZETTE—Lahore. 
WZEKLIES : 

1. P. M. (India’s Pictorial Magazine)—Delhi- 
OVERLAND PIONEER MAIL—Allahabad. 
MONTHLIES: 

INDIAN IMPORTER & EXPORTER 
—Allahabad. 
INDIAN FORESTER—Dehra-Dun. 
QUARTERLIES : 
COMBINED CIVIL LIST—Allahabad. 
UNITED SERVICES JOURNAL—Sinla. 
also: 


COMMERCE—Bombay and Calcutta. 


Specimen copies supplied free on 
receipt of 9d. to cover postage. 


Write:—W. T. DAY, Lendon Manager. 


PIONEER PRESS of INDIA 


Pioneer and Civil & Military Gazette, Ltd., 
Lahore, Allahabad, Delhi, Bombay, Calcutta. 
(incorporated in India.) 


11, Arundel Street, Strand, W.C.2. 


Close to Temple Station, Underground. 
Telephone: CENTRAL 2796. 








THE BOARD OF TRADE 
have a few vacancies 

ir Statistical Department for temporary 
University 
with post-graduate training in 
eory and Statistics, and practical 
xperience of one or more industries. Salary 
at the rate of £400 to £500 per annum 


. . 
in t 
assistants Candidates must be 
raduates 
ann 
ono ii 


inclusive, according to qualifications, ete. 
Preference will be given to ex-Service men. 
Applications must reach the Principal 


Establishment Officer, Board of Trade, Great 
George street, London, 8.W.1, not later than 
sat irday the 13th of December. 


CANADIAN GENERAL ELECTRIC 
COMPANY LIMITED. 


The Canadian General Electric Company 
give notice that the Directors have declared 
a QUARTERLY DIVIDEND of 13 per cent 
for the three months ending 3lst December 
i924. being at the rate of 7 per cent. per 
annum, on the Preference Stock of the 
Company, and that the said Dividend is 
PAYABLE on the Ist day of January, 1925. 
to Shareholders of record on 13th December, 
1924 The Transfer Books will not be 
For the Canadian Bank of Commerce, 
Registrars of the Canadian General Electric 
Company, Limited, 

CHARLES CAMBIE 

2 Lombard street, E.C.3. 

ord December, 1924, 


BASS, RATCLIFF & GRETTON LTD. 
notify that the TRANSFER REGISTERS of 
their Debenture and Preference Stocks will 
be CLOSED from the 17th to the 31st inst.. 


both dates inclusive, for preparation of 
Warrants. 


t lowe d 


Manager. 


CHILIAN GOVERNMENT 
12%, LOAN OF 1885. 


Notice is hereby given that the COUPON 
due Ist January, 1925, on the Bonds of the 
above Loan will be PAID on or after the 
ist proximo at the Offices of the Midland 
sank, Limited, Threadneedle street, London, 
b.C.2. Coupons must be left 
days for examination. 

The operation for the Sinking Fund has 
been on this occasion by purchase of the 
Bonds in the open 


three clear 


market to the extent 

of £11,700, the contract for the Loan 

providing for the purchase instead of a 

drawing when the price is below par. 
London, December 4th, 1924. 


CHILIAN 
6% INTERNATIONAL LOAN OF 1892. 
Notice is hereby given that the COUPON 
due in London Ist January, 1925, on the 
Bonds of the above Loan. and also the 


E.C.2. 

Coupons must be left 
for examination. 

London, December ith, 1924. 


three clear days 


CHILIAN GOVERNMENT 
13°, LOAN OF 1893. 

Notice is hereby given that the COUPON 
due Ist January, 1925, on the Bonds of the 
above Loan will be PAID on and after the 
ist proximo at the Offices of the Midland 
sank, Limited, Threadneedle street, London, 
E.C.2, Conpons must be left 
days for examination. 

The operation for the Sinking Fund has 
been on this occasion by purchase of Bonds 
in the open market to the extent of £17,400. 
the contract for the Loan providing for the 
purchase instead 
price is below par. 

London, December 4th, 1924. 


three clear 


of a drawing when the 


CITY OF CALGARY. 
DEBENTURE 


43%, and 5% 


LOANS. 
The City of Calgary announces that the 
COUPONS maturing Ist January. 1925. on 
the above-mentioned Debentures may be 
PRESENTED on and after the — 15th 
December, 1924. between the hours of 106 
and ~ o'clock (Saturdays excepted), at the 
rag of Montreal, 47 Threadneedle street. 
_Three clear days required for examination. 
Lists may be obtained on application at 
the Bank 


MERSEY DOCKS AND 
BOARD. 


; Notice is hereby given that the TRANSFER 
REGIST ERS of the Debenture Stock, and 
also the Transfer Registers of the (January 
and July) Annuities and Bonds, will be 
CLOSED from 4 o’clock on the afternoon 
of Friday, the 12th inst., till the end of 
the month for the purpose of preparing the 
half-yearly Interest Warrants. The Transfer 
Registers will be re-opened and documents 
for registration received from the morning 
of the Ist January, 1925. ‘ 

W. C. THORNE tegistre 
Dock Office, Raccmeaak Niet ee 
Ist December, 1924. 


HARBOUR 


= 
nominal ; 
7 4 Sheep—Downs eae nan ar 
ks ‘i i MD boens0ssedaseccs * a. 
ttish nominal Crossbred ............ —— | 
nominal Scottish........., x had iz 
Fat Cows eeeeresesece ** ee Lamb— Downs ee erates nomina! 
LONDON POTATO MARKETS.—Drcexner 4, 


Bonds amounting to £4,660 drawn in London 
in September last, will be PAID on and after 
the Ist proximo at the Offices of the Midland 
Bank, Limited, Threadneedle street, London, 





Ae A. cc mca 


in Canada 


HE latest reliable 
information on 
every phase of in- 
dustrial andagricul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadian 
Information. 


Conditions | F 





In the Reference Library maintained 
atthehead European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc. 
in Canada, which is continually being 
revised and brought up to date. 

No charge or obligation attaches to 
this service. Business organizations 
especially are invited to make use 01 It. 
For further particulars write or call— 


The Canadian Pacific Railway 


Department of 
Colonization and Development, 


62/65, Charing Cross, London, 5.W.1 





CITY OF PORT ARTHUR. 


43% and 5% DEBENTURES 


The City of Port Arthur announces | 
the INTEREST COUPONS of the & 
mentioned Debentures, maturing Ist /anu™ 
1925, may be PRESENTED on and afte 
15th December, 1924, between the hous 
10 and 2 o'clock (Saturdays excepe™ 
the Bank of Montreal, 4¢ Threaem 


street, E.C.2. 

Three clear days require: 
Lists may be obtained on 4] 
the Bank. 


E “AY. 
CENTRAL ARGENTINE RAILWA 
LIMITED. — 

Notice is hereby given that the 
BOOKS of the 4%, Debenture compat 
33°, Central Debenture Stock of th a ii 
will be CLOSED from | Sth si, ie 
December, both days inclusive. to 
paration of — W errant 934. 
half-vear ending 31st December, &** oy 

. F, FIGHIERA, Secretar 

3a Coleman street, London, E.C.2. 

{th December, 1924. 


THE COMMERCIAL CABLE 


1 for exal 


TRAN SF} R 
Stock @ 


COMPANY. ce 
STERLING 4% 500-YEAn “™ 
STOCk. Limited 
Baring Brothers & Co. nOOKS va] 
notice that the TRANSE ER eink inst, 3 
CLOSED from 22nd to the ern of t 


: 7 manaratio! 
inclusive, for the PFrePper  ' ranus 


< al 


days 
Warrants for the Interest 6 
1925. as 
No. & Bishopsgate, F.C.-- 
lst December, 1921. 





